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$75,000,000 


Government of the Dominion of Canada 
GOLD BONDS 


Dated April 1, 1916 Interest April 1 and October I 


Maturing in equal amounts of $25,000,000 each in five, ten and 
fifteen years respectively 


Both principal and interest payable at the Agency of the Bank of Montreal, in 

Vew York City, in United States gold coin 
Moupon bonds in denomination of $1,000, registerable as to principal. Coupon bonds exchangeable 
in the principal amount of $1,000 or of some multiple thereof for registered bonds without coupons. 


Coupon and registered bonds interchangeable 


he obligations represented by the above bonds and all payments in discharge thereof are 
to be exempt from all present and future taxes imposed by the Government of 
the Dominion of Canada, including any Canadian income tax 


¢ Dominion of Cas rssue ne furiher soan in the 


ring he urreni 


Meare advised (nal ihe Government « 


mii€e aif au 


We offer the above bonds for subscription at the following prices: 


The 5-year bonds, maturing April 1, 1921, at Hg 56 and interest, yielding about 5.10 per cent. 
a 1, 1926, 7.13 * _ ™ ~ 
“ 16. * 1, 1931,‘ a 544 


oe hd ed 


o os os “ rT) “ Ll oe 









J! he opened at the office of J. P. Morgan & Co., at 10 o'clock A.M., 
and will be closed at 10 o’clock A.M., Monday, 


vx the discretion of the undersigned 
~ 


12 


> ANY AND ALI peicatind AND ALSO. 


IN AN) 
SMALLER AMOUNT THAN APPLIED FOR 


—_— 








A 





AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. MORGAN & 


CO., IN NEW YORK FUNDS, TO THEIR ORDER. AND THE DATE OF PAYMENT 
WILL BE GIVEN IN THE NOTICES OF ALLOTMENT 
Pursuant to ir om the Minister of Finance he l Ca? we are authorized to state thai holders 
, 
of Dominion of Canada twent five per con ‘ jue 4ugu ed in conversion of the Dominion of Canada 
one oe two year ¢ per cent. notes, may exchange hold the above fifteen year bonds eon the 
basis Oy recetving md accrued iwmiteres he ft ee ‘ ] f he new fifteen vear Donds ab the s3se price 
e/ 94.94 and interest nas offer tmttea lo bone utd ard ¢ sding as ¢ ri adale and wii lerminaie "wath the closing 
@ the subscription books } : 
lemporary certs be delivered pending the engraving of the definitive bonds 
J. P. MORGAN & CO. 


BROWN BROTHERS & CO. 
BANK OF MONTREAL 
FIRST NATIONAL BANK 
GUARANTY TRUST COMPA 


HARRIS, FORBES & CoO. 


NATIONAL CITY BANK 
NY 


New York, March 23, 1916. 
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THREE MONTHS TRIAL $1 





Bankers and brokers contemplating the 
establishment of an uptown office 
Business houses about to establish New 
York headquarters 





Che . Vow 


REPUBLIC 


W eehl ournal of ( ; ‘ ; nn: 
eekly Journal of Opinion Should locate in Times Square, the most 


accessible section of the city. 


OF THE HOUR” ia) sda pe | 
War—Politic s— Econ 1omics ‘he Times Building is its centre. Its 
rt—Drama—tLiterature : ; ; . ‘ | 
Bveryihias prominence is a valuable business asset. 
for the Thinking Reader Air, light, and sunshine on all sides. 


Building open day and night. 


The New Republic, ‘ 
421 West 21st Street, Rentals moderate. 


New York 














r 
The New York r P Ind ves a h B yé 000 
RR relephone Bryant 1 
terly, $2 a volume Times Square, New 
York —-Adva 





Rental Agent, Room 400 
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THE HOME 


Insurance Company 


Telephone John 4960. 56 Cedar St., N. ¥e 
ELBRIDGE G. SNOW, President. 
| FIRE—AUTOMOBILE—TOURISTS’ BAGGAGE 
INLAND—WINDSTORM 
INSURES 
REGISTERED MAIL SHIPMENTS OF 
—- _ CURRENCY, SECURITIES. 
Domest Foreign at } Rates. 


$1,000 INVESTED IN 
AMERICAN NAVIGATION CO. 
YIELDED $130 IN 1915 


naa 2 


| R. D. McKAY & CO., 


1976 Rector 11 Broadway, New York City 


MNTEN CTATEC C4cuuLTVE 


on §s tt Preside 


mii J JIAILJ UAUALTT 


aiden Lane, New Y 





If you have money to im 
| vest-—or have money ak 
ready invested—you can 
profit by reading “Jas 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


Leslie's 
Ilbustrated Weekly Newspaper 
| Jasper gives you a keen am 
| alysis of investment condi- 
| tions, and sound unbiased 
advice on what to do, and 
| what not to do. 


| 


83 te 
Ark. 


At all news-stanas ."~ 


| Leslie’s, 225 Fifth Avenue, New 
| for the next 52 issues. 


= 6am 


DIVIDENDS. 


| HUPP ‘ 
MOTOR CAR CORPORATION 


Dd. 


kK DWIN DI 


WESTINGHOUSE ELECTRIC 


MANUFACTURING €OMPANY. 
INSPIRATION CONSOLIDATED COPPER CO. 


NIPISSING MINES COMPANY, 
to Bre A é { } "y 0} 


Roard of D tor ? y oat a 


ooks 
reopen Apr 18. 1016 


Pp 


pre Sdhene & Snes Co. 


f Tw 


tad on Saturday 


Friday Maret 


THE AMERICAN SEEDING ao ig a 
General Offices Spr ae ield 

RE ULAR QUATERLY I DS Oo} ON] 
INE-HALF i cl 

PREFERRED al \E PER CE) 

we OMMON CAPITA STOCt 

a en eclar payé 


Mar ! a cord ste Oks re 
} J WESTCOTT 


MEETINGS 


E AND ELECTIONS, 
Inspiration Consolidated Copper Co. 
N MICE OF AX Al MEETING 


Notice is hereby giver I i 4 
Meeting of the St ockix rs of © inspiratior 
Consoli ‘dated Copper Comy I “held 
he office of the Senses y, 242 Water 
maine n Mond re er 
h day rf Apr le t (we o'¢ ~ 
for the trans: fon of ny a ad © 
business that may come before the meetir £ 
including the election of directors 

The transfer books will closed at 
o'clock P. M., on Friday 7th 1516. aad 
will be reopened at 10 o A. M. on Tues 
any, April 25th, 1916. 

y order ef the ere of Directors 
W. ALLEN, Secretary. 


be 
April 


lock 
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—_— analysis of the returns of nearly 300 
towns and cities distributed throughout the 
country, the National City Bank of New York 


estimates the value of unufactures in the United 


States in 1914 at more than $24,000,000,000, against 


$20,672,000,000 in 1909 and $11,500,000,000 in 
1900. These figures indicate that our manufac 


tures are valued at tw as much as those of any 


other country. A census of production in Great 


Britain in 1907 placed her output of manufactures 


at $8,000,000,000, while indi 


returns 


1915 


incomplete 


cate that Germany’s manufactures in were 


worth between $11,000,000,000 and $12,000,000,000 


tures in international trade 


The value of manufa 


in normal years is between $7,000,000,000 and 


$8 000,000,000, to which total the United Kingdom 


of Great Britain contributes about $2,000,000,000, 


Germany $1,500,000,000, France $750,000,000, and 


the United States $1.000,000,000 


Outlook in Canada 


LTHOUGH Janua and February are yener 
ally months of comparative dullness, the high 
rate of business activity has been maintained, and 
as the Spring approaches it becomes increasingly 
evident that transportation, manufacturing. and 
commercial businesses generally will be limited in 
volume only by their restricted facilities to meet 
the demand.—Grveens/ ls & Co., Montreal 
War Borrowings 
from Berlin last week 


os dispatches 


~ . . - m . 

stated that subscriptionsto thet fourth Ger- 
10,600,000,000 marks, 
This brings the 


borrowings up to about 


man war loan had reached 


or approximately $2,650,000,000. 
total of Germany’s war 
£9,075,000,000. 


3efore the war broke out the debt 


of the German Empire and States was about 
$5,200,000,000, so that the present debt is about 


$14,275,000,000. 


During the war period, Great Britain has 
increased its debt from $3,485,000,000 to 
$11,155,000,000, France from $6,607,000,000 to 


$13,250,000,000, (including advances by the Bank 


of France,) Russia from  $4,537,000,000 to 
$8,655,000,000, and Italy from $2,856,000,000 to 


$4,300,000,000. The latest estimates place the 


daily cost of war at $ 
$15,500,000 


5,000,000 for Great Britain, 


for 


$22 000,000 for Germany, and 


for France, $16,000,000 Russia, 
Italy, 


$8,000,000 for 
$12,000,000 
belligerents, 


Including the 
the 


over $100,000,000 


for Austria-Hungary. 


other the daily cost of war is 


now running probably well 


4 View of the Copper Market 


HE prominent » of strength in the copper 


market is the heavy American consumption 
operating 
This fact in 


man 


ls of the country 


are 


All the large mil 


their plants at an abnormal rate. 


itself indicates that the present expansion in 
ufacturing demand is extraordinary and extreme. 
Ii is therefore reasonable to expect that the era of 


continue indefinitely and 


inflated 
the 
depend on the developments 


prices cannot 


that future course of the copper market will 


affecting trade when 


more normal conditions are restored in the business 


world. * * * Conditions have been developed 


by a great war which have converted multiplied 


industrial plants into vast munition factories. 


rements are highly prob- 
the 


But while it 


Further important req 
which 


now in force for some 


may keep prices at high level 


able, 
time. is admit- 
ted that the market at present has the support of 
an enormous demand, i needless to say that pro- 


duction is also expected to reach the highest record 


in the history of the trade. The maximum output 
is not yet reached and productive facilities 
are expected to show a substantial increase dur- 


ing 1916.—Copper Gossip. 


News 








and 











Drift of the Business 
and Financial Tides 
Soceanane sou 
Month Ase. Year Ago. 
Cost of Living....... 3.5 - Ot 
Bank Clearings 10.3 47.5 
N. Y. Bank Loans.... 0.3 10.5 
Price of 50 Stocks. 13 37.7 
Commercial Failures — 6.8 — 24.5 
Reserve Banks’ Gold. 0.5 41.3 
Daily Average Pig Iron 
Output, (Feb.)... ; 3.4 77.8 
Idle Cars, (Mar. 1)..... 
Steel Orders, (Mar.)... + 8.2 97.2 
AnthraciteOutput,(Feb.) 3.2 
R. R. Gross, (Jan.t) — + 
Cotton Spindles, (Feb.) 0.4 
Foreign Trade, (Jan.): 
Exports 1.9 25.3 
Imports 7.0 50.5 
Annalist Index Number. 7138 Roads. 
‘Net shortage of 20,551 cars March 1, against 
net surplus of 21,485 Feb. 1, and 321,747 
March 1, 1915. 











High Price for Steers 


IuS of beef cattle were made last week at the 


os : 


nion Stock Yards of Chicago at the highest 
prices ever paid in the month of March at that 
centre Prime steers brought $10.05 a hundred 
peund A scarcity of choice cattle has been noted 
of late at all the stock yards of the country, appar 


ently the product of the recent scourge of che foot 


and-mouth disease in the important cattle-breeding 


states. 
Helping the Regular Buyer 
F the Steel Corporation did not have a duty to 
regular customers to fulfill the organization 


would be in a position to supply the bulk of the 
One new plant, when work 


40,000 tons of 


zine it needs annually. 


ing at capacity, will produce about 


g 
spelter a year, and the Edgar Zinc Works turr 
out as much. The Edgar Company manufactures 


4a particularly high grade of spelter, which has 
been 


Che 


ne than both the plants can produce, but the reg 


bought for years by the same brassmakers 


corporation could now use a great deal more 
ular buyers are to be thought of and to them goes 


much of the Edgar zine output. 


Steel Corporation’s Gas and Oil 


[ ITTLE attention is paid to the Steel Corpora 
4 


tion’s position as a producer of natural gas 
and petroleum, but its output is extensive, never- 
theless. The last annual statement showed that 
subsidiary companies owned or had under lease 


208,565 acres of gas and oil producing land, 805 
miles of pipe line, 8385 gas wells, and 50 active oil 
wells. Most of the gas is used for fuel and light 
by the corporation’s plants, the production of 
feet. The 


produced amounted to 60,057 barrels 


last year amounting to 26,774,926,795 


crude oil 


England’s Sugar 


EPORTS on stocks of sugar in England re 


ceived in the local trade on Friday showed 


excellent reason for Chancellor Me 


there 
Kenna’s 


as low 


was 
warning that consumption should be kept 
Statistics 


used in 


as possible. show that 125,000 


tons of sugar were Great Britain during 


the end of the 


115,000 tons. A 


February, while stocks on hand at 


month amounted to no more than 


year before sugar stocks in Great Britain aggre 


gated 508,000 tons. Accumulated stocks in Cuba 


are reckoned as approximately 593,000 tons, an 
Thus it 


is seen that plenty of sugar is available for British 


exceptionally high figure for the season. 


importers, but the shortage of shipping facilities 
is having a drastic effect in keeping imports down. 








Views— - 







Demand 

choose a more 
a general advance 
g war in Europe 
American 


wage 


1 . 
market for 


will no lor ger 

erchandise bound 

choked with 

reigt ry it to Europe 


How yr the world 


mu 
= t we all know it 
lation confronting 
ee A nappy moment 
ne sclally those highly 


paid rvice, to ask for 


B AR r at 60%, 


1913. 


nce October, 


after the outbreak 
of war a » of 54.68 cents 
ar ) ; age for last Sep- 
temb sales were made 
as } Since then, how- 
eve idvance resulting 
in i i Ast week, of 14% 
cen attributed te 
the ir Europe to re 
pla ition and to large 
nipm 


shortage 


finished leather 


ure ven for twenty 

yea domestic as well 
is fore taking care of 
he r are received at 
the titution possible 
ha ace of leather, and 
even v e tanners have not 
been a demand, We look 
for a ge consumption of 
eat months, and feel 
th Russia in the Sum 
mer n y available side of 
ea duce, which will 
price over the 

p yd O Armour 

’ 
antals 
nas now a firm 


da and is only remotely 
elated lerlying conditions 
are so ioIngg an immense 
expor a good deal jarger 
wer hipping facilities 
It ) ation may soon be 
relie ocean liners has 
become 3 ce it very difficult 
for exp eign deliveries 
Wells Fas Bank of San Fran 
cisco 
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Personally Conducted Investment 





The Spread of Investment Intelli- 
gence a Factor in the Decline of 
Net Savings Bank Deposits Which 
Otherwise Viewed Would Suggest 


a Decrease in Thrift 


HE much-debated questior whethe 

the America: people ar aving le money 
than formerly is one which cannot be % wered 
with exactne If one were » base the <« er 
s vlely on the returns of the sa ng bank would 
zimost certainly be in the egative, but here are 
other factors to be considered, ¢ manv of those 
who have made a study of the situation are of the 
opinion that these factors completely offset the de 
clining tendency shown in the bank statistics, and 


that people are not saving less, but are mé¢ 


ing in a different way 


The consolidated tatement o the con r ‘ 
New York savings banks at the end of 1915, issued 
a few days ago, shows that deposits in the 140 


stitutions of that character in the State aggregated 


$1,819,206,937. The amount deposited in 1915, ex 
c'usive of interest allowed to remain on deposit, 
was $412,502,363, and the amount withdrawn 
reached $429,908,102 But while the aggregate de 


‘ ; tar 
oY dur inter 


ng the vear, 


$65,124, 


posits increased $47,705, 
10d totaled 
bank 
than t 


money. Ir 


est paid on deposits in the per 
62%." That is to 
ew York saved $17,418,664 
*wed their 

gain’ 
loss O1 . ’ 


a net 
: t-named amou 
be called deposits of pr; 


DECLINE IN SAVINGS DEPOSI1s 
That 


vears will 


depositors in 
he 


tea ot a 


Say, savings 





ess amount 


interest or 


in 


»e was, aside from the accretion of interes 


nt in what might 


this has been the tendency for severa 


appear from a glance at the 


table, the figures given showing deposits on the last 

day of each year, the imterest earned di ring the 

year, and the sum to which deposits woul have 
rs 


amounted if interest were deducted: 
i ll fps., Less 
Karned ] I ned 
De ‘ ere nee 1911 e 1901 
1) $1,619, 115,648 Si, 721,414 
1912 1, 689,4525, 168 1 2 $58.61 2 $1,620,115 G48 
UD Be 1,741,697,4066 GO.611L029 119.044 361) 1.682.475.105 
1914 .. 1,771,500,958 63,163,709 182,288,070 1.580.112 8&6 
1915 1LSI9 206,987 65,124,646 47,512,080 1,571,604. 244 
It will be seen that while deposits increased 
slightly more than $200,000,000 during the period, 
interest payments agyvregated over § 47,000,000, 
and that therefore there was an apparent actual 
net decrease in the deposits of fresh money. It 
would, perhaps, be more accurate tl ise only the 
amount of interest remaining on deposit ma ‘ 
this calculation, but tatisti overing that poir 
are not available, and after all, in the op on of a 
banker who examined the igure here ould be 
little or no change in the general tende y € 
ited. It is worth noting that in the five vea from 
1911 to 1915 deposits, exclusive of interest, totaled 
$2,125,634,548, and withdrawals $2,1 68.472 
The growth of the postal saving ystem during 
this period accounts in part, but only i part, for 
the fact that, exclusive of interest, there has been 


no addition to savings bank deposits in this State 
during the last few years. At the close of the 
last fiscal year the postal savings deposits for the 


entire country amounted to over $65,000,000, of 
which over $13,000,000 was deposited in New 
York City. 

On its face the showing would indicate that pec 
ple are saving le money On the other hand a 
tistics show that since 1911 there ha hee an it 
crease of 255,827 in the number of savings bank ac 
counts, and that is only one of the many facts tend- 


ing to refute the theory that the American people 


are losing the virtue of thrift and to support the 
belief that they are actually saving more. If the 
latter theory be accepted, it is obviou that their 
Savings have been diverted to other use Ol n 
other words, that people are putting their money 
into other things than the savings banks 

There can be little doubt that the latter ne 
case, and there are many reaso1 for the change 
Perhaps the principal one to be found in the 


fact, generally recognized. been in 


recent marked rise in w 


In other 
shouldering the risk of inve 


years a terme: 


i 
investment intelligence. tead of 


stment on to 
and accepting the lower rate of interest in return 
for the security, stability, and more ready com 


bility thus obtained, many people now prefer to 


the 


them by the savings 


trust to their own judgment and do without 
service formerly performed fo: 


institutions in order to obtain the greater return on 


following, 


heir money which can be secured through direct 


investment in corporation, municipal, and other se- 
Not only is a very much larger percent- 
age of new security issues merchandised direct to 


investor. in lots of one, two, five, and ten thou- 


sand dollars, by the houses of issue, great and 
mall, than was the case a few years ago, but a 
huge business in bonds of small denominations 
$500 and $100, and even less—and in fractional lots 
»f stock has been built up in the last few years, and 
the fj hase of such securities has been made as 
easy he thrifty as to deposit money in the 
‘ 4 large and increasing amount of business 
i eing done « he partial payment plan. For- 
me rh-crade bonds were accessible for invest 
ment only to the man with a comparatively large 
im to invest in a dump. Now there is no reason 
v} e man with only a very few dollars should 
ot own securities of exactly the same character as 
those 1 hich the wealthy invest 


INDIVIDUAL INVESTMENT 


The extent to which the business of merchan- 
dising sé ties direct to the individual investor 
ha east n recent years cannot be told accu 
ratelv. for there are no statistics available, but one 

‘ with certainty that the growth of this 
anch of the estment security business has been 
enormou There are many things which may be 
cited it ipport of that statement. It is, for in- 
tance, enificant that nowadays comparatively 
few new ies of securities are introduced directly 
o the pubh a the Stock Exchange, though for- 


merly many were so brought to the public’s atten- 
first sold direct to the investor 





L!o ney are 

and ; d listed to add the attraction of ready 
convertibility. The growth of the output of new 
securities is itself ample demonstration of that fact 
that the people are saving more, for the volume of 
ew security issues has been much greater than 


the increase in the amounts of such securities held 


bY «king institutions. 

Last Wee. ANNALIST sought the opinions of 

some authorities on this *hiect. and al] were in ac- 

cord with the belief that there has*“cen a treme: 

in the sales of securities direct to the 
representative of one of the largest 


dous increase 
individual. A 
investment security houses in the United States, in 


discussing the subject, said: 





« ral ssible to 4 pre ely ow muet 
‘ f ‘ dising securities direct to the 
ex} &« the la ew ears, but i s 
h? ‘ 1OW preset! er n n 
R eat growing, pe entage of the total 
‘ 1 est e! ‘ tle Ne ‘ 
es 10 ‘ ‘ € ‘ 
e total busine ‘ iw h con 
e Dl to ‘ npa es 
é ! Non t 
n of the t © in 1 
‘ ¢ d ‘ not vy witl 
r n ‘ ! ‘ } € 
ind r 6) ou nd 
rge par ew of 
4 ‘ lited f ! ‘ 1 of t sé 
ough a s 2utior 
ive the I ‘ ecessal t 
¢ put all ¢ plus f s 
1 of th vh use ‘ ‘ 
everal sa ig ut s “ 
é ‘ nt ¢ e ave f 
i f rr eve a 
‘ prefe ed stocl his 
t e of i ne dual who 
‘ r bar ‘ nvestment pur 
‘ ‘ ‘ ely responsible for the ‘ hat 
em P ‘ he sa gs bank é ot 
I < i thou I ve ne« « 
pe e state hat a analy 
e savings rave 1 rela 
r 1 el five as 
‘ r fifteer ea before 
EXPERIENCE OF BOND DISTRIBUTERS 
The same view was expressed by others con 
erned with the merchandising of investment secu 


mnected with one of the large 


resting sidelight. Said he: 


2 i ce 
‘vy eu \« i err 
‘ I e ef 
but at ‘ 
‘ wiver ed i sth f ] 
j ‘ t ne more ire- 
f ' enter] t of 3 t I 
i ontemy ¢ M: per 
ple we ible ‘ eir own jud;s 
nediur é é ! 
‘ ble te reac ntel 
é < on & f the 
’ < é nter ‘ 
l U e! t \ ong witt 
} ' Wledge ; © Inve 
veloped i enlightened 
‘ part of ‘ poratio hen 
‘ I ts wil ta few oO were a\ 
ose e inside ire now public proy 
aders in this respect has been the 
eel “ h publishe each month the 
ement filled orders on its books Not so very 
é R £0 ost corporation would have re- 
gardec niormation as a business secret net 


be divulged. 
maintain that 


lightly to 


them still attitude. 


As a matter of fact, many of 


An interesting fact was pointed out by a part- 


in another big investment house. 


this concern still does the greater part of its busi 


ner 





we still whole 


“ Though 


ness with large institutions—that is, 

sale most of the issues with which we are cor 

cerned—I am _ naturally sufficiently familiar 
with conditions to be able to say with cer 
tainty that the amount of securities now sold direct 
to the investor is very much greater than it was a 
few years ago, and such sales form the bulk of the 
business of some large institutions. Only the other 
day an instance in point came to my attention. | 
was informed that a certain house had sold more 


han a million dollars worth of se ties in the las 


ear mall lots direct to the public, while for 
merly its business of that character was enly a 
fraction of that amount. 
| s also worth noting that the number of 
ale gle bonds on the Stock Exchange has 
been very much greater in the past few years tha 
it ever was before. One who examines the dai 
sales record cannot fail to be impressed with the 
enormous increase in the numbe of sales of bonds 
in amounts running under $10,000. The bulk of 
that business must represent purchases by indi 
vidua or investment.” 
The opinions expressed above may be accepted 


as typical of those held by investment bankers, 


ene might expect to find a different viewpoint 
THE ANNALIST tall 


cer of one of the largest and 


ed with an off 
savings instit 
differ 


substance 


oldest 


] > not radi 


ast week, and his views did not 


He said 1 
there are several reasons for the tendency of the 


Lions 


cally from those quoted. 
iy 


dividual to invest in securities instead of placing 
and that no doubt 


his money in the savings banks, 
one is the 
however, he attributed partly to 
of the savings banks in discouraging the use of suct 


investment Primarily 


rise in investment intelligence. That 


1e action of some 





institutions for purposes. 
he went on to say, the purpose of 
to promote thrift and not to serve as mediums fo! 
investment for those who prefer to obtain a 
interest with the maximum of safety an: 


Jimit ac- 
at 


rate ol 


convertibility,.2nd who ofter.,..mainteip, 
- -— 
Srerai banks at the same time. 


s-unts in Ss 
DISCOURAGING “ LIMIT” ACCOUNTS 

That the savings banks are used for investme 

is evidenced, he said, by 


of limit accounts—that 


1S, 


th; ‘ 


y 


1 


savings banks is 


low 


} 


but 


~— 


the fact that the number 
accounts with the maxi 


mum amount which a savings bank will accept 
varies with the condition of the money market 
Thus, at this time, with money rates abnorma 
low, such accounts number perhaps 10 per 
cent. of the total. But when rates are high and 
more attractive return can be had in the money 


the number of limit a 


market 


to diminish. That sort of busin 





yo to the trust companies—which would not thi 


of paying so high a rate or 


bank—and it is now, and for many years past hi: 
been, the practice of some banks to refuse such 
counts or to limit their number by fixing a max 


mum amount which may be deposit 


deposits as the saving: 


ed within a give! 


time, so that it takes several] years to build a 
count up to the maximu 

The fact that some of the savings banks are 
only not striving to increase their deposits, but are 


actually trying to prevent such growth, is, he 
vestors have diverted the 


The this, he e 


found in wherea 


another reason why in 


Savings to securities. eason for 


plained, is to be the fact that 


few years ago a 5 per cent. surplus was considere: 


ample, now 10 per cent. is deeme: 


necessary: 


We st p aside, ou arnings, one larte 
! er ear as sur] new deposits We 
r do much better thar at Depositors 
4 pe er and it ' f of 1 per cent 
e ir tutior That ke 1 
et i investments ir € ritie though we 
he ‘ mortgage Oat I \ ee! 
we take not fa < f fort ears te 
! 1 | cent. surplus Natural inder these 
‘ ons, we are not anxious t leposit ? 
‘ rade nvestment s lar 


“ Has there been any increase of laté 


marked 
the average size of account he was asked. 
“ Statistics showing the average deposit are of 
no value,” he replied, “‘ because they are vitiated | 


of 
For example, a man may wish to withdraw 


he inclusion of many thousand nominal ac 
counts. 
Lis deposit for other uses, but, desiring to keep the 
will allow a doll or five dollar 
on deposit. There are 


That another 





accoun open, he al 
thousands of such 
this 


withdraw all but a 
We 


to remall 


cases. is practice which ba 
If a man tries to 
we tell him to take 


don’t want the account. 


discourages. 


nominal sum, that, too. 

“ You might think we would lose depositors by 
our independence in such matters, and by refusing 
to accept certified checks, &c., for deposit, but we 
don’t. When people know that you don’t want 
their money, they insist that you take it.” 


a 


counts always tends 
he said, should 
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Capital Supply After the War 


Waste Has Been Much Less Than Is 
Popularly Supposed—_Some Con- 
siderations Which Suggest That 
the Fund of Credit Capital Will 
Be Ample 


By ALLYN A. YOUNG, 
and Finance 
[Th is is nota 


chief factors 


Professor of Economics 
in Cornell University 
prophecy or a forecast. Some of 
the the 
after the 
The best that 
some fundamental CO? 


affecting supply of capital 


war are unknou able or unpredictable. 


can be done is to bring into relief 
siderations, and so to simpli- 
fy, narrow, and define the field that must be left 


for conjecture. ] 


HE supply of capital includes two very different 

sorts of things. In the first place, there is 
ready-made capital (‘‘ capital goods ’’) in the form 
of railways and their equipment, ships, factories, 
machines, finished and partly finished goods, raw 
materials, farm animals, and a host of other things. 
In the second place—and more important for our 
problem—there is the supply of purchasing power, 
consisting mostly of loanable funds—bank credit 
that will be available for paying the expenses of 
replenishing, increasing, and utilizing the stock of 
capital goods. 
WASTES OF CAPITAL 

There has been much exaggerated talk about 
the destruction capital by the war. Only in 
those regions which have actually been swept over 
by the contending armies has there been much de- 
struction of the larger and more permanent forms 
of industrial capital. The surplus stock of many 
kinds of vendible goods has undoubtedly been re- 
duced to abnormally proportions, but such 
stores can be replenished in most cases with rela- 
tive ease. For only a few commodities, particular- 
ly copper, has the war demand cut deeply into that 
part of the existing stock which had already been 
incorporated into other specialized uses. As serious 
as any other one thing, perhaps, is the depletior 
the stock of farm animals. 
But, speaking broad\, 


of 


low 





othe war has not drawn 
wealth. Plowshares have 
not been beaten into swords. The larger economic 
wastes of the the withdrawal of 
millions of men from the work of producing wealth, 


largely accumulated 


war consist of 
and the concurrent using up of enormous amounts 
furnishing the implements 
of warfare. Men have been making swords in- 
stead of plowshares. But the fallen 
upon the customary consumption of wealth as well 
as upon the ordinary annual replenishment and in- 
Subscriptions to pub 


of productive energy in 


burden has 


crease of industrial capital 
lic loans, high 
have enforced a new 
measure the wastes of 
the wastes of private expenditure. 

This does not that the 
the industrial equipment of the warring nations 
will be a light task. New ships must be ‘railt, de- 
pleted stores of goods must be replenished, neg- 


and sumptuary legislation 
standard of thrift. 


war have merely replaced 


taxes, 
In some 


mean rehabilitation of 


lected repairs and replacements must be made, new 
enterprises must be set on their feet, and agricult- 
ure on the wasted fields of Belgium and Poland will 
need a rhe but 
hardly to be called formidable. An amount equal 
to a few months’ cost of 


new outfitting. task is large, 


the war would probably re 


place all the tangible capital that has been de 
stroyed. 
SUPPLY OF LOAN CREDII 

The rapidity with which the industrial equip 


be put into running order and 
re-established will 
supply of free capital 


ment of Europe can 
a normal industrial 
pend very largely upo: 


output de 
the 
—loanable funds—that wil! be available. From 
what sources will Europe’s workers be paid while 
they are employed in rebuilding the foundations of 
a revivified industry 
does not differ 
funds under 
are some accumulated arrears to be got rid of be- 
productive instruments and 

Put in way, the 
establishing that normal av 


between the output of pro- 


The problem, in essentials, 
the supply of capital 
conditions, except that there 


from that of 


normal 


fore a normal stock of 
goods can be built up another 
problem is that of re 
erage interval of time 
ductive effort and its final fruition in the passing 


the hands of ultimate con- 


nto 


of finished goods 
sumers that the use of modern roundabout, capi- 
talisic, methods of production require. This 
matter of the supply of loanable funds. Here an 
important distinction must be drawn between the 
eonditions governing the supply of loans on short- 


is a 











MUTILA’ 


time credit and those governing the supply of loans 
on long-time credit. 

The construction of ships and industrial plants 
and the more permanent sorts of agricultural im 
provements will be conditioned by the supply of 
long-time The current expenses of the 
process of building up a stock of goods and for 


credit. 


warding them from hand to hand through the dif 
ferent stages of their progress toward the ult 


mate consumer must be supplied, in large measure 


by short-time credit. 
SAVINGS OF THE PEOPLE 
One matter should be cleared up at this point 


Much has been said about “ the savings of the peo 


ple”’ and the part these will play in the supply of 
new loan capital. But in truth the part played by 
accumulated savings must be an utterly insignif 
cant one. The great bulk of savings is already 

vested; that is, present “savings” are, with minor 
exceptions, merely valuable rights or equities of 


various sorts in existing income-producing wealth. 
This 
tutions, just as it is of funds directly invested by 
the 


savings invested in Government securities, for these 


true of savings intrusted to savings insti 


IS 


saver. It is true in a very real sense even of 
give a similar lien, through the taxing power, 
There 


ble way in which this existing fund of savings car 


upon 


the income yield of a country. is no possi 


{ loan credit 


be converted into an availe le supply « 


The property in which savings have been invested 
can, of course, be sold or hypothecated for capita 
in the form of money or bank credit. But th 
merely shifts the control of loanable funds fron 
one person to another, and does no, in any dire 


way alter the aggregate supply. 
SHORT-TIME CREDIT 

The real source of the supply of free capital 
must be sought, not in “ the savings of the people,” 
And here the most 
portant factor affecting the supply of advances of 
(free short-time 


Janks exchange 


but in the money market. im- 
capital) 
itself. 

their own credit in the form of deposits and notes 


purchasing power on 


credit is short-time credit 
(demand rights to receive money, and hence usable 
as money) for private credit, (deferred rights to 
receive money or bank credit.) and thus_coin indi 
Wiiat Credit into purchasing power. Within the 
limits the supply of money available for 
bank reserves, business operations themselves 
create the “free capital” needed to finance them 
for periods. So far as the goods produced 
are reasonably certain to find an ultimate market, 


set by 


short 


and so far as the average period of the turnover 
of capital in the different stages of the industrial 
process is not longer than the period for which 
bank credit is usually extended, and so far, finally 
as bank reserves are elastic enough to keep the di 
lower than the rate of profits on the 


count rate 


turn-over, there can be no difficulty about the sup 


ply of capital on short-time loans. The diff 
culty is in securing and maintaining the essen 
tial conditions. More particularly, the kernel of 


the matter lies in the necessity of keeping the rate 
high and the 











tively 





of profits on the turnover rela ' 
discount rate relatively low. This depends on (1) 
a profitable market and (2) bank reserve 
LONG-TIME CREDIT 

[t is only in connection with advances of capi 
tal for long periods that savings become an im 
portant conditioning facto1 But even here it 


not past savings that count; future savings alone 


be taken into account. Money can be expended 


car 
in providing the more durable forms of fixed cap 


tal only as far as persons can be found who are 





willing to give up present purchasing power in ex 


change for future purchasing power of (presuma 


bly) larger amount. Present incomes, not present 
accumulations, are the source from which long 
period investments of capital must be made. The 


amount of such investments will depend upon (1) 
the magnitude of incomes, (which will be measured 
by the per capita product of industry,) (2) tI 

way in which these are distributed or apportioned 
among the income receivers, (3) the strength of the 
disposition to save, (4) the estimated 
the This 
will in turn depend upon the existence of profit 
ble 


profitable 
of investments. last-named facto 


ness 


markets 
Bank reserves, market possibilities, incomes a 


their distribution, and standards of thrift will 
the chief determinants of the supply of capit 
after the war, as they are in normal times 


BANK RESERVES 

The problem of the magnitude and elasticity 
bank reserves could be approached wit! 
if it net for the 
turbing factor in the shape of enormous i 
banknotes. the outbreak of the war tl 
issues of the great national banks of Europe ha‘ 


fidence were presence 


Since 
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been abo e notes have been issued, 
in la pa to the Governments, and 
ave b al circulation through the 
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ciently high discount rates, of course,) and this 
might easily be better than a suddenly enforced 
contraction. Wisely directed an increase in loan 
credit should be absorbed in large measure by an 
increase in the amount of wealth produced and in 
the number of business transactions, and only in 
part by a rise in prices. An unwise contraction 
might largely defeat its own ends by so crippling 
business activity as to leave the circulating medium 
nearly as redundant, relatively, as it was before the 
contraction. 

BUSINESS PROFITS 

These, fundamentally 
of capital on both long and short time credit, de- 
pend, of course, upon the volume of trade and upon 
the margin between prices and costs of production. 
These things depend, in turn, upon wages, interest 
rates, the supply of raw materials, and markets. 

Wages promise to be low for a while, (as com- 
pared with the general price level. If this helps 
to start the wheels of industry, to overcome initial 
inertia, it is very sure to prove to be in the long 
run an advantage to the laboring class itself. 

Interest rates will depend, of course, upon the 
supply of capital. That is, they may be viewed as 
the net resultant of the whole situation we are 
discussing. Interest rates are in a peculiar sense 
a “dependent variable.” That is, they are bound 
to be favorable or unfavorable according as the 
other factors in the problem are favorable or un- 
favorable. Given propitious conditions in the ali- 
important matter of the elasticity of bank reserves. 
there is no reason why the rate of business profits 
in a period of business expansion and revivifica- 
tion should not be able to keep ahead of the rate 
of interest for some years. But the rate of profits 
pulls the rate of interest after it, and for this rea- 
son, even if for no other, as Professor Irving Fish- 
er has shown, periods of business expansion must 
sooner or later come to an end. But Europe will 
need a period of business expansion, even if it be 
relatively short-lived. 

The supply of raw materials depends upon the 
output of agriculture and mining. The crop factor 
is of prime importance, not only because of its re- 
lation to cost of raw materials, but also because of 
its direct influence upon the cost of living (and 
hence upon wages and savings and expenditures 
for other things than subsistence) and upon the 
purchasing power of the wreriwuiturar population. 
Crops and bank reserves are probably the two most 
important independent variables in the whole situa- 
tion. Assistance by the stronger Governments in 
the restoration of agriculture in wasted areas might 
be a wise investment as well as an act of justice. 

In very large degree industry creates its own 
markets. Some business men buy the “capital 
goods” that other business make and sell. 
By discounting the purchases of ultimate con 
sumers (and often by overdiscounting them) 


conditioning the supply 


men 


the 
mere operations of supply and demand among busi- 
ness men themselves may maintain a condition of 
business activity for a considerable period. But 
business prosperity cannot for long continue to 
fatten on itself. In the long run a market has to 
be secured broad enough and strong enough to sup 
port the structure of invested capital Hence the 
importance of the crops, of an ultimately high wage 
level, of the right apportionment of saving and 
spending, and (under present conditions) of the 
quick revival of the export trade 


INCOMES AND SAVINGS 


Dominant the factors controlling the 
supply of advances on long-time credit is the 
apportionment of income: about by the 
enormous war loans and ensuing increase ir 
burden of taxation. So far as these loan 

been placed abroad the interest on 
them will constitute for the time being a net de 
duction from the incomes of the people, from the 
net product of industry, and so will tend to reduce 
the surplus from which savings must be made. But 
the great bulk of these loans have been placed at 
home, and the increased taxes merely effect a re- 
distribution of income within each nation. Taxa- 


among 
re- 
brought 

the 
have 


payment of 


tion will impose acompulsory economy on the part of 
the taxpayers. Will the security holders in turn 
Save and reinvest a larger proportion of the in- 
comes them than been 
saved, in absence of increased taxation, by 
I am inclined to give an af- 


received by would have 
the tax- 
payers themselves? 


firmative answer, even though it be sheer guess- 


work. One important unknowable in this problem 
is the degree of persistency of the habits of thrift 
I : : 
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enforced by war conditions. It is possible that 
the continuance of sumptuary legislation for some 
time after the war will be deemed expedient. An- 
other disturbing factor is the fact that an unknown 
bulk of Government securities remains in the hands 
of bankers and must finally be absorbed by in- 
vestors. And some continuance of Government bor- 
rowings after the war seems probable. The whole 
situation is such that repudiation, or even the ab- 
normal] taxation of incomes from war loans, would, 
for a while at least, be financial suicide. 

I have not been able to touch upon a number of 
important elements in the situation, including the 
continuance of re- 


possible (and even probable) 
I have 


course to the American investment market. 
omitted quantitative estimates, because there are 
so many unknowables in the present state of the 
problem as to make the statistics that are now 
available on a few points of little real value. In 
time the problem will define itself more sharply, 
and it is to be hoped that some one with more 
patience and more time than the present writer 
will put the available facts together. 

Of one thing in the European-after-the-war sit- 
uation we may be reasonably sure: Of business 
initiative and enterprise there will be a-plenty. 
That will be the almost inevitable result of a popu- 
lation shaken out of its customary vocational 
grooves thrusting itself at an industrial situation 
full of possibilities as well as of dangers. What- 
ever limitations there are will be set by the hard 
facts of the financial situation 





Position of American Telephone 
and Telegraph Company 


HE telephone business is commonly regarded 

as depression proof, yet, if the share profits of 
the American Telephone and Telegraph Company, 
as disclosed by the annual report covering the year 
ended Dec. 31, 1915, are a criterion, the depression 
in general business in the first half of 1915 pro- 
duced the poorest telephone year since 1911. The 





share earnings exhibit for 1915 compares with 
earlier years as follows: 

Number 3alance Per 

of Shares for Stock. Share. 

2S saseaewes ee €24 GIS HAZ $9.09 
IBIS .cccccccecs 3,446,819 32,334,814 

DUNN. veneceenss 3,446,163 32,920,000 9.55 

112 } 248,063 32, 45 9.57 

1911 3,797,278 27,733,265 7.30 


In 1915 the American Telephone and Telegraph 
Company maintained unbroken its eight-year record 


of consecutive 8 per cent. dividends. That rate 
was earned by only a small margin, it is true, but 
this is usual in the case of this company. In a 


year which was featured by numerous dividend 
cuts and abandonment, the maintenance of an 8 
per cent. rate shows that after all there is con- 
siderable warrant for regarding the telephone busi- 
ness as sion proof. 

Moreover, the investment strength of Telephone 
is really much greater than appears from a super- 
ficial examination of these figures. Earnings of 
$9.09 in 1915 were upon a much larger capital than 
in any preceding year. The outstanding stock capi- 
talization was $380,477,100, compared with $344,- 
3,804,771 shares in 1915, com- 


depre 


681,900 in 1914, or 
pared with 3,446,819 shares in 1914. This increase 
capital was primarily due to con- 
version of more than half of the 414 per cent. 
convertible bonds, the entire issue of which was 
outstanding at the commencement of the year. 
These bonds are convertible into stock at 120, and, 
with the stock in the neighborhood of 129, the con- 
naturally profitable, and continued con- 


in the share 


version Is 


version may be looked for. 


CONVERSION 


There was also a small amount of conversion 
of the outstanding 4 per cent. convertibles of 1936, 
the conversion price of which is a fraction over 
126. This is the source of the increase in the stock 
capitalization resulting in the reduction shown in 
the share profits. This increase in the dividend 
obligation was not, however, without some com- 
pensating advantage because it caused a reduction 
in interest from $8,223,163 in 1914, to 
$6,498,850 in 1915, equal to 20.9 per cent. The in- 
crease in dividend disbursement necessitated by the 
capital stock was from $27,572,674 to 


payments 


increase In 
$29,100,591, or 5 per cent 

rhe parent telephone company operates directly 
the long-distance lines; the associated companies, 
controlled by the parent company, do the exchange 
and toll business under license from the parent 
company The recent annual report shows that 
the income from “ telephone traffic,” mainly com- 
posed of income from direct or long-distance op- 
erations, amounted to $6,544,462 in 1915, the larg- 


est ever reported, comparing with $5,530,454 in 
1914, an increase of 18 per cent. 

This is not the principle source of the income 
of the parent company, however. That naturally 
consists in the dividends derived from its holdings 
in controlled companies. In 1915 these dividend 
receipts were virtually the same as in 1914, totaling 
$25,662,616, compared with $25,638,205 in 1914. 
The parent company is widening its long-distance 
field of operations rapidly, and during the year 
past performed the remarkable feat of connecting 
Boston and San Francisco by telephone. 

It is not to be inferred that the loca] telephone 
business, cared for by the associated companies, 
has reached the saturation point, especially in these 
times of buoyant prosperity. But to a certain ex- 
tent, at least, increased local business is counter- 
acted by successes in local agitations for reduced 
telephone rates. Governmental regulation is the 
order of the day in corporate affairs, and the tele- 
phone business, being a public utility, feels the full 
force of this movement. 


EFFECT OF SEPARATION 


There is one other feature of the business of 
the American Telephone and Telegraph Company 
which deserves to be especially emphasized in con- 
nection with the recent annual report, namely, that 
the company is recovering from the effects of the 
separation of the Western Union Telegraph Com- 
pany from the American Telephone and Telegraph 
Company which took place in March, 1914, under 
an arrangement with the Department of Justice. 
On Nov. 16, 1909, it was announced that the Ameri- 
can Telephone and Telegraph Company had ob- 
tained control of a substantial minority interest in 
the shares of the Western Union Telegraph Com- 
pany. It was subsequently announced in Febru- 
ary, 1914, that in accordance with an agreement 
entered into with the Department of Justice the 
eompany had sold its entire holdings of Western 
Union stock to a syndicate headed by Kuhn, Loeb 
& Co. The last of these holdings were disposed 
of in March, 1914. 

When American Telephone acquired its lead- 
ing interest in Western Union it made innovations 
in the service of the Western Union, and soon the 
good work began to tell. In 1913 the dividends 
received by the American Telephone from its sub- 
sidiary stock holdings, including its Western 
Jnion stock, were swelled to a new high record 
Ine ‘wss v% revenue attendant upon dissociati 
produced a sharp redut¥an in earnings of 
American Telephone Company, but Tor -wnich it 
is quite likely that the total receipts of the Ameri- 
can Telephone Company would have attained to 
new high records. The dividend receipts of the 
American Telephone were better in 1915 than in 
1914 despite this loss and despite all other adversi- 
ties of 1915, so that American Telephone Company 
is now in a fair way to overcome the handicap im- 
posed by the loss of revenue from former Western 
Union holdings 


NEW FINANCING UNNECESSARY 


The balance sheet of the recent annual repory 
of the American Telephone and Telegraph Com- 
pany, showing cash holdings of practically $30,- 
000,000 and receivables of $10,463,558, compared 
with about $15,000,000 in the important items of 
current liabilities, would indicate an absence of need 
for immediate new financing. Should new financ- 
ing prove to be necessary in 1916 by reason of the 
prosperity prevailing, it would be ac- 
complished by stock, of- which there is authorized 
$500,000,000, and of which $380,477,100 is outstand- 
ing. The balance remaining is more than enough 
to care for the outstanding convertible bonds 
should they all be converted. 
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~ Barriers to Guard Our Gold 





Some . Measure Which We Must 
Adopt to Protect Our Store of 
Gold From the Grab Which Eu- 
rope Is Sure to Make for It When 
Peace Comes 


AGGER, Assistant Projessor of 
Economics, Columbia University 
N its issue of March 13 THE ANNALIST, apropos 
of the unprecedented decline of reichsmarks in 
the American market, reported that German bank- 
ers were building up balances on this side with the 
purpose, after the war, of drawing them down in 
gold in order to strengthen reserves at home. This 
uestion as to the effect such 


By EUGENE E. 


raises the interesting aq 
possible withdrawals would have on our own situa- 
tion and as to the possibility of protecting our- 
selves should the anticipated effect be regarded as 
undesirable. 

It would perhaps be 
the loss at the close of the 
paralleled gold hoard is not only desirable but in- 


generally admitted that 
war of some of our un- 


evitable. It is desirable from the viewpoint of 
economy. In modern money and credit systems the 
purpose of the gold reserve is to maintain the 


stability of money and credit in the domestic mar- 
ket, and in like manner to prevent the decline in 
value of the domestic money in terms of the money 
of other gold the 
margin necessary at any given time for the realiza- 
tion of these objects, additional supplies of gold 
serve simply to stimulate credit inflation with all 
the consequences that inflation usually entails. The 
reorganization of our banking system under the 
Federal Reserve for a much more 
economical utilization reserves than had ever 
been possible before, and this of itself tended to 
render superfluous, from our point of view, a large 
part of the gold supply that we had accumulated 
during past decades 
COALS TO NEWCASTLE 

But notwithstanding this possibility of using 
more effectively the gold which we already had, 
the heavy increase in our exports and the need of 
the foreigner for funds in this market as evidenced 
by the exchange rates, have brought to our shores 
millions more of gold. It was indeed a case of 
carrying coal to Newcastle! Hence the surplus 
above a generously determined margin of safety 
should be gotten rid of, but; of course, care should 
be taken not to have the exportation result from 
a wild orgy of inflation which would simply in- 
volve the giving away of our gold as a spendthrift 
does his patrimony. 

At the close of host 
ing needs of the foreigners, gold shipments, to some 
extent, are The pressure of modern 
warfare on financial resources is stupendous 
that the European belligerents without exception 
have been forced to resort to credit expansion and 
to sacrifice specie payments in the 
of funds. That- at close of the war all 
want, as soon as possible, to get their money and 
credit systems back to a gold basis, is already in- 
dicated by the reported preparations of the Ger- 
when the end of war is but 


standard countries. Beyond 


act provided 


of 


ties, because of the press- 
inevitable 


so 


mobilization 


the will 


man bankers at a time 


dimly discernible. As the American gold hoard 
supplies the only source from which adequate 
quantities of bullion can be abstracted, all the 


arguments in the textbooks bearing on the question 
of the automatic apportionment of the world’s gold 
supply prove that gold will move from the market 
where its supply is redundant to that where there 
is a dearth. 

But while we cai 
fluity of gold with the more needy, there is the 
possibility of pushing generosity a little far. 
Should surrender of gold go to th> point of fore 
upon us violent credit there would 
follow a forced liquidation of goods and consequent 
readjustment of prices that would tend to upset 
the whole system of production. It is doubtful 
whether even the strenuous prosperity of the pres- 
ent time could withstand such insidious undermin- 
ing. What can we do ? 
NORMAL GOLD MOVEMENTS 


in international exchange 


well afford to share our super- 


too 


ing 


contraction of 


to protect ourselves 


Normally gold moves 
because of the necessity of equalizing in the inter- 
national market the value of the money of countries 
on a gold standard. When kinds of money, 
both having a fixed value in gold bullion, vary in 
value with respect to each other by an amount 
greater than the cost of shipping the bullion, the 
gold tends to move from the country whose money 
is relatively low to that country whose money is 
relatively high. Of course this is just a round- 


two 


PMUTILATED PAGES | 


about way of saying that when the foreign ex- 
change rate moves beyond the limits imposed by 
the gold points—above or below, as the case may be 

gold will move. Gold movements that follow 
from purely normal developments in the exchange 
market and that do not result from unhealthy in- 
flation do not ordinarily give serious concern. Even 
such movements may in the light of possible future 
contingencies unfavorably régarded, and ef 
forts may be made to check them, but such efforts, 
while under normal conditions adequately effective, 


be 


operate at best only within narrow limits. 

The methods employed for checking gold ex- 
ports market conditions may be 
grouped into two general classes. First, there are 


under normal 
those which imply simply the putting of obstruc 
tions in the way of getting the gold, while, second, 
there are those whose object it is to make it un- 
Where silver money is 


profitable to export gold. 
full tender and. not. itself necessarily re 
in gold, as in France and in the United 


legal 
deemat 


otate tor 


is possible to use the silver money 
redemption purposes when the payment in gold is 


not expressly stipulated. This is an expedient 
which the Bank of France has on occasion found 
very useful. 


Somewhat akin to this expedient is that of the 
3ank of England’s “ export corner.” In the export 
Bank gathers together all the 
weight gold sovereigns which drop below the re 
quired 113 grains but which still retain their legal 
tender power. As the coins are rated on the basis 

international shipments the 
and | 


corner the light 


weight in 
difference between 
acts as a further charge on exportation. 
expedient that within the “ obstruction 
class is the charging of a premium on the delivery 


of exact 
bullion va 
Another 


coin value 


comes 


of gold at a seaport where it is wanted for ex 
portation, when redemption is legally required only 
at some interior point. In Germany the Imperial 
Bank has occasionally charged a premium on gold 
at Hamburg or Bremen equa! to the cost of shipping 
it from Berlin to these seaports. Federal Reserve 
notes are legally redeemable in gold only at the 
Treasury at Washington. They are redeemable in 
gold and lawful money at Federal Reserve Banks. 
If they choose to do so the Reserve Banks can re 
deem both deposits and notes in forms of legal 
tender money other than gold. Finally, in this 
connection it may be said that the central bank in 
control of the reserve may through its position of 
leadership bring moral pressure to bear to stop 
gold exports. 


OBSTRUCTION CRUDE 


Obstructing gold exports however, a little 


crude. Hence, in the main, reliance is more com 
monly placed on the expedients which tend to make 
it unprofitable to export gold. First may be men 
tioned the operations in the market tending to pre- 


vent the exchange rate from moving to the gold 
export point. Balances may be maintained in for- 
eign countries and bills drawn on these may be 
thrown on the market in sufficient volume to keep 
the exchange rate down. The foreign balances 
may, if necessary, be strengthened with loans cal 
culated to mature at a time of greater ease or by 


} } 


the sale in foreign markets of securities, &c. 


This 


method involves obviously a possible sacrifice of 


foreign holdings of credit and of investments, but 
it implies no burden on the domestic money market 

The exportation of gold may, however, be made 
unprofitable through the relative enhancement o 


market. Thi 


the value of funds in the domestic 


is the purpose of the familiar phenomenon of “rais 


ing the discount rate.” The higher the discount 
rate the higher the value of presently available 
money funds in the domestic market in terms of 
future money claims. The discount method is ef 
fective where a country is a lender and is simply 
laying down the terms on which it will lend, but 


even there the agency ultimately in control of re 
serves must be in a position firmly to establish in 
the market the rate which 
Then it must also be recognized that the enhance 
ment of the value of domestic funds through the 


it considers essential 


raising of the discount rate is a burden on domesti: 


borrowers. Where conditions are favorable the 
control of the discount rate may be all that is 
essential to reserve protection. It was said by 


one of the officials of the Bank of England at the 
time that our Monetary Commission was studying 
European banking that an 8 per cent. rate at the 
of England would draw out of the 
ground! A 7 per cent. rate in the panic of 1907 
drew gold to England from twenty-four different 


Bank gold 


countries and colonies. 

Were the conditions to be faced at the close of 
the war only “normal conditions” in the foreign 
exchange market there would appear to be little 
cause for Under our Federal Re- 
serve system the accepted expedients for influ- 


concern. new 
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The High Cost of Sinking Funds 





A Practical Illustration of the Sav- 
ing That Can Be Effected by the 
Substitution of Serial Bonds for 
Long Term Sinking Fund Issues 


Editor of The Annalist: 
ECTION 5 of Article VII. of 
tution of New York, relating to the credit of 


the State Censti- 


that State, was amended by the recent Constitu- 


tional Convention so as to authorize the Legis- 


lature by general laws to sanction an exchange 


ately every six months, and New York City pays 
about 70 per cent. of the total debt. The contri- 
butions to the sinking funds are annual to pay 
the principal ultimately. But sinking funds as 
a rule pay no part of the interest. The sinking 
fund contributions herein would approximate 
$90,000,000 New York State’s adopted 3 per 
cent. basis of earnings. 

New York State’s debt appears to be a cre- 
of the last or twelve years. Massa- 
chusetts comes next to New York in _ bonded 
indebtedness, but outranks New York in per capita 
$34 to New York’s $22, the average 


dec, 


on 
ten 


ation 


indebtedness, 


indebtedness of all the States that are in debt 
being $6.38. 

The urgency for refunding or exchanging New 
York State’s sinking fund bonds into serial bonds 
is apparent. It appears that such exchanges would 
result in a difference in cost to taxpayers, between 
the two methods, that would range from about 
$40,000,000 to about $80,000,000, according te the 
proficiency employed in the administrative detail 
of the exchanges. 

These figures may be multiplied by about five 
to meet the possible refunding savings for New 
York City, with its bonded indebtedness of over 
one billion dollars. 

ALFRED D. CHANDLERS. 

Boston, March 1, 1916. 
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of the outstanding sinking fund bonds of the State Fre he Commercial and Financial Chronicle. State and ¢ Sectior Nov. 27, 1915) 
for serial bonds. This amendment appears to have pproxi Debts Approxi- Debts ee ige , 
: , . . mate rin. Only) nate (P Only) mate (Prin. Only 
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. = : ° ? ¢ er Capita 7ross. Per Capita Gross Per Capita Gros 
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reasons quite detached from this fiscal measure. (Jan. 27, 1916).$22.00  $211,440,660 Dist. of Columbia 20.00 6,521,000 Arkansas .80 1,250,500 
Serial bonds are now recognized in New York, and 17.00 9173,091,889 Georgia ......... 2.00 6,128,000 Maine . 1.40 gee 
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for a long period have been adopted in Massa- 24 60 231.353 Colorado .. 575 en 406 . Delaware .. 4.00 826,785 
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an assessed valuation ef over thirty-two billion Population 
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payable in full for nearly fifty years, while the ge gro! hirty-five States and District of Columbia, $6.38 Average, without New York and 
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ani : ee Nessvemvesssstesnswamessesessseriecsti sea) ; : “7 
lana = Contrasts Between the Sinking Fund and Serial Bond Methods 
Connecticut al 
Tennessee - 
Alabama if e New York ate W-ye king Fund bonds, now equal, principal and accruing interest, to $601,071,144, 
North Carolina - had be ued in Serial f he total difference their cost in favor of the Serial method, (adopting the 
Rhode Island = New } s t f pe for Sinking Fund earnings,) would have bee! $89,977,262 
ist. Columbia 
— SSI ~ e respecti' j ding bond ites, namely per cent., 4 per cent., 4% per cent. and 4% per cent., 
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New Hampshire to 
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Indiana il a & redu above figures follow 
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Monroe Doctrine in Investment 

ANADA is able to sell five-year bonds 
C in the United States on a 5.10 per cent. 
basis, while Anglo-French bonds, the joint 
obligation of Great Britain and France, 
vield about 614 per cent. After making 
due allowance for the fact that there are 
$500,000,000 of the Anglo-French bonds and 
only $75,000,000 of this issue of Canadian 
bonds, there is still left a wide margin be- 
tween the yield on these two issues, which 
ealls for some other explanation. Very 
briefly, the explanation is the Monroe Doc- 
trine. 

So far no American statesman has sug- 
gested that we would be too proud to fight 
for that doctrine. That is one reason, quite 
possibly the chief reason, why Canadian 
Government obligations are enjoying a much 
higher market in the United States than the 
bonds of Great Britain and France. So 
long as we are too proud or too prudent or 
too wise to stand squarely in the way of a 
flagrant violator of our primary rights un- 
der international law we presumably would 
not stand in the of Germany over- 
running all France and all Britain, making 
second and third Belgiums out of them if 
she could, but one thing of which our invest- 
ors are sure in respect to our foreign policy 
is that we would fight to keep Germany or 
any other European power from seizing ter- 
ritory on this continent. 

Conceivably, if Germany were to subdue 


way 


France and England, as she has subdued 
Belgium, the Anglo-French bonds placed in 
this country to help France and England 
carry on the war against Germany might be 
repudiated by Germany as the masters of 
those lands—conceivably, we say, though it 
would be iike going into the fourth dimen- 
sion of possibility to assume any such thing. 
No one has any doubt of England and 
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France being able to care for the Anglo- 
French bond issue if left to themselves nor 
of Canada being able to meet the obligations 
which she is assuming to our investors if 
left to herself, and no one doubts that we 
will see that Canada is left to herself should 
our help ever be needed to keep her from 
being occupied by some alien power. 
ibe ae 
“Crushing Germany’ 
ALK of early peace in Europe persists. 
Talk also persists that the Allies will 
not make peace until Germany is crushed. 
The two suggestions are incompatible, and 
the latter is inconsistent with the avowed 
purpose and intention of the Allies. Lord 
Bryce recently said that what England 
wanted was not to crush Germany but to 
liberate her. And he is reported to have 
added: “ We shall have no difficulty in 
reaching satisfactory terms of peace once 
we can deal with the German people instead 
of with the German Government.” In sober 
minds crushing Germany, if the phrase has 
been used, has never meant anything more 
than crushing the military-ridden Govern- 
ment of Germany. To crush her people 
would be to emulate the crimes of that same 
Government and to cry to heaven for 
vengeance. Nor is it drawing a distinction 
without a difference to draw a distinction 
between the people of Germany and the 
German Government, any more than it 
would be to draw a distinction between the 
spirit of the divine right of Kings and de- 
mocracy. 

Many people in this country whose sym- 
pathies before the war were warmer for the 
German pedple than for the French people, 
many in whose veins German blood flows 
but in whom the spirit of democracy rises 
in protest against the subserviency of a 
nation to a man or to a class, have sided 
with the Allies and against Germany. These 
have not been siding against the German 
people, and they would rise in protest 
against any effort to de to the German peo- 
ple what the German Government has done 
to Belgium. No American wants to 
Germany crushed; no true American can 
fail to want the present spirit of the Ger- 
man Government destroyed. 

Under new conditions and circumstances 
we are again witnessing the struggle be- 
tween democracy and the spirit of the Hols 
Alliance. There can be no doubt where 
real American sympathy lies in such a 
struggle. 


’ 


see 


—— 
Loathsome Speculation 

HE speculator who pictures to himself 
the angel of peace as an evil spirit 
spreading disaster is unconsciously supply- 
ing a very strong argument against specu- 
lation. That practically may be like sup- 
plying an argument against human nature 
being frail, but even that is not a futile 
thing, for often frailty is strengthened by 
self-contemplation. The speculator who 
finds himself wishing that this war may go 
on indefinitely for fear lest his Bethlehem 
his Baldwin Locomotive or 
other stock, through which he is gambling 
on war orders, go down if peace were to 
come should be pretty near the point at 
which he will recognize that his speculation 
has become a loathsome thing. The trader 
who by an intellectual process decides that 
some evil thing is likely to come about, and 
to profit by it goes short of a stock, finds 
himself later by a moral process wishing 
that evil thing to come about. Sometimes 
he goes further, and, from foreseeing and 
then wishing, passes on to working for that 





Steel or some 


evil thing. The bear may expect a com- 
pany to go into receivership and sell its 


stock short. Immediately he begins to wish 





for. that and he will but be 
following the own course if he 
begins to spre about the company 
which may | yw it into receiver- 
ship. This a vhat often happens 
tance the specula- 
peace and of pros- 


i 


receive 


in practice 
tor bee TY 


perity 


rt f Rails 
: gery » than casual inter- 
ink to 


rails, 


the price of steel 
some talk among 
ry has the basic price 
$28 a ton that it 
ces may come and 


manufacture? 
remained 


has seemed 


steel price rail prices go on 
forever If the seemingly un- 
changeable sl} made it might elicit 
a more satisfa planation than any 
which steel n rers are wont to ad- 
vance in eluci the fixation of rail 
prices. The the explanations is 
that both the rails and the buyers 


of them ha the desirability of 
That, however, 
does not explain; 


for it would that 


a stable maz 


IS an explana 


price stability 
would be eq rable in respect to 
other things 1 the same producers 
and sold to th ynsumers, but which, 
unlike rails, f dely 
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European Financial Cables 





ACTIVE MARKET 


BOURSE 


BIG GAINS IN 


Frewveh Bank Sfoch R ‘ Mar pey Exchange vl 


By ¢ t ‘ / f i ‘ 
PARIS, March 
HE Bourse ! h the tone of P 
market firn Three pe ent rent } ¢ 
gained 10 franc ce Monda rhe w ; 
unchanged in p Fy } o d 
als, and railway stock ve rhe 
of the Bank of France ned 0 fra d g 
the week. Suez Canal ost he 
ion that enemy attacks are improbable 
The rise it the exe ha tre Cau ed re cn 
purchasing of Spanish é 1 be é 
Madrid account. Ha n securities lost part ¢ he 
recent gains, save for the 3 per cent. bond ‘ h 
were steady. Me ans were wea 
Sterling exchange if oucl he hig! 
record of 28.49, wa hecked | rreasu ‘ g 


which, it is estimated, has amounted to £1,000,000 


} 
. ‘ ‘ > Sex t 
Ster ng ex lange CIOSE ] a 


in the last few days 


28.47 and New York cables at 5.9614. The wee 
return of the Bank of France hows an increase 
in war finance of 200,000,000 francs. The commer 


to the end o 


cial moratorium has been extended 
June, but is not applicable to suppliers of military 
goods. 


ACTIVITY ON LONDON 
MARKET 


RENEWED 


Treasury Reduce Rates oo? 
Dp 


nment Keven ( o7 


{ hove E frmoate 


ore 


By Cable to The Annali 
LONDON, March 25. 
USINESS broadened substantially 
this week 
dent tone owing to the successful defense of Ver 


dun, 


front, and continued peace kite 


in StOCcKS 


and the markets displayed a confi 


increased military activity on the eastern 
flying by Germany. 


Trading in gilt-edge securities still hangs fire, but 
British railway stocks, after long neglect and 
shrinking values, suddenly became popular again 


and quotations rose briskly. The feature of the 


speculative market was activity in rubber shares, 
but oil mining counters 
Much shown in the 
introduction of United States capital in the 
and East Rand further 


rise. 


and were not neglected. 


interest is still plan for the 
Rand, 
Mining Estates enjoyed a 


Dealings in American railroad securities were 
quiet and the Treasury is still prepared to purchase 
such stocks under the mobilization scheme. The 
deposit part of the plan comes into operation on 
Monday, March 27. The 
te take on loan 
curities, the list comprising 666 different issues of 
bonds and 122 issues of stocks. 


The election of the General 


Government is prepared 


railroad, industrial, and other se 


Committee of the 


Stock Exchange on Monday last resulted in the re 


jection of five existing members and the election 


of eight new candidates, of whom seven are strong 
ly anti-German. Three members of the old com 
mittee did not seek re-election. 

Owing to the very large amount of Treasury 


bills outstanding, of which a heavy 


of short date, the ¢ 


proportion are 
rovernment has reduced the rates 


from those established last November for three to 





“BOND TOPICS” 
Bickmore &[o. 
OF agi mee ors 












ON 


twelve months’ Treasury bills to 4% per cent. for 


three months and 13, per cent. for six and nine 


months’ bills, while one-year bills remain at 5 per 
cent. The object of the change is to render the 
onger dated | more attractive, and, possibly, to 
divert funds into the five-year Exchequer bonds. 
I expected that the charge by banks for loans 
ill be reduced to 4% per cent. or 4 per cent., 
otne é é and for bills wo ild contract seri- 
Discount market quotations responded to 
the decline in Government paper, the three months’ 
te now being 4% per cent. Money was in strong 
er d throughout the week, partly in consequence 
hes I hase f Treasury bills in anticipation 
the reduction in rates which has just been an- 
( ce 

The national revenue to March 18 exceeded the 
timate 105.000.000 for the complete year by 
pward of £14,000,000, so that the excess for the 
ill twelve months to March 31 will be very large. 
rhe ‘ the coming year will probably be 
ntroduced in the House of Commons on April 4. 

} he rge additions to taxation are € xpected. 


Prohibition of 
Speculation in Metals 


British 


pondence of The Annalist 
LONDON, March 7. 
UCH fluttering of the dovecotes in the metal 
M markets and exchanges throughout the coun- 
the end of last week by 
promulgated under 
prohibiting 





caused toward 


the following official decree, 


the Defense of Realm act, transac- 


tions of purely speculative character 
shall not be iwful for any person on his own 
bel f « on be slf of any other person to sell or buy 
ar {fe . ' 
») A f the following metals lror (including 
I ‘ ee] f l nd coppe zine, brass, lead, 
al ‘ molybdenur ferro-alloys 
) al w ch may ri pecified b an 
Army Council or the Mir 
Vl t as being a metal required for the 
a tic a war material unless n the case of 
be sold n the possession of 
t rse of prot tion f hir 
é I I e purel ‘ le fe I 
The immediate effect of this announcement 
‘ he ispension of all dealings in the various 
uctive metals named in the order pending con- 


conditions created by so drastic 
, be contended that the 
surprise 


ideration of the 
cannot, however 
action of the Government 
in view of the circumstance that speculative oper- 
responsible for the great 
Copper (stand- 


crested great 


ations have been partly 


heights to which prices have risen. 
ard metal) has advanced to £108, lead to £38, 
spelter to £120, and iron to 98 shillings per ton. 


Current quotations show some reaction from these 
with pre-war values, the 
sensational, and has cre- 
forced the Gov- 


figures, but, compared 
considered 
situation which virtually 
ernment to take action. 

No doubt it is possible to argue that as regards 
conditions which have arisen 
Britain’s shortsightedness in 
smelting of zinc ores to become 
German monopoly notwithstanding 
material is produced in large part 


rise must be 


ated a 


ine (spelter) the 
are due to Great 
permitting the 
practically a 


that the raw 


in Australia. The German supply has, of course, 
been cut off, and the allied Governments have 
been driven back on the output of the United 


which gave certain 


inevitably produced 


situation 
hand, 
au skyrocketing of prices. 
The actual] situation in 
difficult to define. 
is extremely large, 


states melters, a 
speculators a free and 
regard to copper is 

The output at the 
and the demands 
heavy, have not 
important quantities which in 
mes would have reached the Central 
Empires, and which the vigilance of the British 
fleet now keeps out of their hands. But Germany 
sed to have bought in the United States 
quantities of the 
hostilities 


somewhat 
present time 
of the allied powers, although 
accounted for the 


normal t 


is suppe 
metal, which 
and the 
available 


very substantial 


will be imported when cease 


removal of these purchases from the 
ipply 
hance quotations to an ap>?reciable extent. 

The demand for lead is naturally of a very 
character because! of the important part 
cartridge mauufacture, and supplies 


chiefly in the United States, 


have created a shortage sufficient to en- 


insistent 
it plays in 
which originated 





Spain, and ‘Australia are being drawn upon by 
Great Britain, France, Italy, Russia, and Japan. 
Opportunities are thus provided for the specu- 
lator, quite apart from the curtailment of sup- 
plies, owing to strike troubles in Spain. 

Iron has also been made the medium of specu- 
lation and abnormal profits, thanks to the 
implements of war, and to the 
Government 


insistent 
demand for extent 


that its powers could be exercised 


I 
was compelled to take all possible measures to 
prevent the nation from being exploited for pri- 
Vale al 
Dealers with uncovered commitments regarded 
the on with much concern, and hurried con- 
tatic between the parties interested resulted 


Minister of Munitions. The 


to the ] 
the Minister that 


outcome was an intimation from 


in a deputation 








he purpose of the regulatior to stop specu- 
lation and not to restrict imate trading in 
neta and the following fications of the 
original order were therefore agreed to: 
‘ Will t ¢ 
‘ « tside | 
Ex] ‘ i] 
} t} j | 
a s 
ble 
¢ replace r s | 1 
14 ase ‘ of the 
‘ ‘ ous i 
! be the etala € 1 ns 
4) I tions will not be pe tted xcept under 
pe from the Minist f Munitior in the 
f< ‘ S p fron zh speed steel, scrap from 
pI p from brass p 
equire a license 
rs may b w nsumption 
0 
The metal dealer is likely to be > chief suf- 
ferer from the point of view of future busi ess. 
His existence no longer appears to serve any use- 


consumer will 
make his purchases in an increasing degree direct 
actual producer. Metal brokers will, 
regulations, be in a position to replace 
all metals sold, thus maintaysing stocks at present 


ful purpose, and presumably the 
from the 
under the 


levels, but no inerease te provide against con- 
tingencies is permitted, so that prices should in 
future be influenced solely by supply and demand. 
This situation wide fluctuations, 
although seek to regu- 
requirements of purchasers. 

Business under the new conditions was resumed 
on March 6, 


may lead to 
doubtless producers will 
late offerings to the 


(iron excepted owing to continued 


uncertainty as to the real purport of the restric- 
tions as affecting that metal,) but prices were 
not greatly altered from the former levels, and 





rnment will 
doubtless 


shown that the Gove 
appreciably 


to take. 


it has still to be 


benefit from action which 
felt proper 


Paris Boom in Haitians 
Annalist 
>ARIS, March 9. 


eared samen the recent announcement of. the 
ratification of the treaty 


virtue of which 
Washington assumes control of the 
Haitian Republic, there has been quite a 
in the Haitian funds, which will at once 
from the following comparative table: 


Special Corre spondence of The 


finances of the 
turbulent 
small boom 
be apparent 


(Quotations 
Feb. 22 March 4. March 9 
IS75 ue) franes) 248 257 257 
ISie; «(40) franes).. 4035 40) 019 
1910 «00> franes) aaey) 40) 41M) 


There are coupons outstanding on each of the 
(due July, June, and May, 1915, re 
spectively,) and it is now anticipated that payment 
may be shortly forthcoming. A similar hope is ex- 
pressed with regard to the shares of the Banque 
la Republique d’Haiti, but in this in- 
the market has so far shown itself unre 


above issues, 


Nationale de 
stance 


sponsive. 
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Tending Away From Free Trade 


War Conditions Bring Change in 
British View on Tariff Question 
and May Result in Abandon- 
ment of Long-Standing Policy 


Special Correspondence of The Annalist. 
LONDON, Feb. 29. 
ECAUSE of the particular advantages which 
the great cotton spinning industry of Lanca- 
shire derives from the policy of free imports, Man- 
chester, the hub of that industry, has come to be 
regarded as the fortress of free trade. 

Those who embrace protectionist doctrines have 
been compelled to recognize that unless the great 
stronghold of the principles of Adam Smith and 
Richard Cobden could be successfully assailed it 
must prove a practical impossibility to convince the 
rest of the country of the soundness of their eco- 
nomic beliefs. Furious assaults from time to time 
have been made upon the citadel by the political 
party which during the last twelve years has 
preached the gospel of tariff reform on the lines of 
the late Joseph Chamberlain’s crusade, but on every 
occasion the onslaught has been repulsed, with the 
result that for a period of ten years the Unionists 
have been in the wilderness. 

A LIVE QUESTION 

With the formation in May of last year of the 
Coalition Government a truce was called with re- 
gard to the big political controversies, and both of- 
ficial conservatism and official liberalism have ex- 
pressly eschewed all reference to fiscal matters. 
But such an attitude could not impose silence or in- 
action on the community in general, and both polit- 
ical parties, with their press supporters, while ac- 
cusing the other of breaking the compact, have 
managed to keep the question very much alive. 

Manchester’s rigid adherence to free trade can 
be well understood. It has been the life blood of the 
magnificent export business in cotton manufactures 
which has been built up, a trade which in recent 
years has represented a very large proportion of the 
total exports of the United Kingdom. Cheap pro- 
duction in every field of activity essential to the in- 
dustry is considered indispensable to success. 

It has been the contention of the free traders 
that the great stimulant to production and export 
of cotton goods has been the power to import all re- 
quirements without artificial restriction, and there- 
fore at the lowest possible cost. Even a very mod- 
erate increase in the price of essentials, such as 
would almost certainly result from a tariff, would 
have the effect of increasing the cost of production 
and impose a severe handicap on Lancashire in the 
competition, ever growing stronger, for the control 
of the Eastern which form the chief 
outlet for this class of manufacture. That is the 
principal argument, while another point is made 
that if the principle of protection were adopted in 
this country, the right to set up tariffs could not in 
equity and justice be withheld from India, and 
that under a protective system the dependency 
would speedily make itself to a large extent inde- 
pendent of the productions of the county palatine. 
GROUNDS FOR OPPOSITION 

The tariff party has met most of these objec- 
tions with a simple negative, asserting that none of 
the gloomy prognostications of the free trade school 
was justified, and that the worship of cheapness 
had caused the natior sight of the benefits in 
the form of higher wages and the improved social 
conditions which must spring from the protection 
of home industries. They base their opposition 
largely on the ground that the policy of free trade 
was purely defensive 

Free traders retorted 
so-called disadvantages Great Britain still enjoyed 
the largest external trade of any country in the 
world, irrespective of population; that the main- 
tenance of free markets had conferred on London 
the supremacy it enjoyed in international finance; 
that tariffs operated in favor of a limited class to 
the detriment of the many; that whatever argu- 
ments might be adduced in their favor in connection 
with countries still in process of industrial devel- 
opment, they were quite unsuited to Great Britain; 
that little could be wrong with a system which per- 
mitted the investment in foreign lands of an im- 
mense sum annually and gave the country a pre- 
dominant position in the ownership of mercantile 
vessels. 

For many years past the controversy has raged, 
with the free trade school always able to retain suf- 
ficient advantage to prevent the imposition of what 
are known as hostile tariffs, and in spite of the ad- 
vice and warnings of the tariff reformers, it is ex- 


markets, 


to lose 


that in spite of all these 





MUTILATED PAGES 


ceedingly doubtful if under a continuance of nor- 
mal conditions Great Britain would have been in- 
duced to change its fiscal policy in the immediate 
future. 
THE NEW VIEW 

But the war may bring for the protectionists 
the victory which argument failed to accomplish. 
The nation has been deeply stirred by the irrefu- 
table evidence of enemy political machinations in 
every quarter of the globe under the guise of peace- 
ful trading. The garb of the commercial traveler 
was often merely a cloak to conceal the military 
vestments beneath, and the insidious methods em- 
ployed to secure the control of important industries 
and the economic subjection of neighboring coun- 
tries were not realized until the war revealed the 
purpose of the enemy’s skillfully disguised activi- 
Every country now at war with the Central 
reiterated 


ties. 
Powers has proclaimed and constantly 
its determination to free itself entirely from enemy 
economic influence in the future, and that in Great 
Britain Manchester shows a disposition to be in the 
vanguard of the movement is significant. 

Some of the stanchest supporters of free trade 
have been confessing that the perspective has been 
entirely altered by the irresistible force of circum- 
stances, and although some allowance must be made 
for the heat generated by the utter disregard of the 
enemy for the accepted usages of warfare, that 
Germany will not hereafter enjoy the same trade 
opportunities in this country as she possessed before 
the war may be aé¢cepted without question. 
DOUBTS NEED OF CHANGE 

One of a series of decisive steps has just been 
taken by the Manchester Chamber of Commerce. 
The annual meeting of the Chamber was held on 
Feb. 14 last, when the Board of Director 
ted a resolution declaring the adherence of 
Chamber to the policy of free trade and its resist- 
ance to protective tariffs, on the ground that the 
latter tend to bolster up inefficient industries at the 
expense of the community. The Chamber, by the 
further terms of this resolution, declared its will- 
ingness to recognize the altered conditions brought 
about by the war, and that steps would have to be 
taken to undermine the German influence in certain 
British industries, which was admitted to be far too 
prevalent, but at the same time it asserted that un- 
mistakable proof must be furnished of the absolute 
necessity of a change to a protective policy before 
it could agree to sacrifice the advantages of a fiscal 
policy which had been productive of such benefi- 
cent results. Admittedly it was necessary to over- 
haul the machinery and methods of our manufact- 
ures and commerce in such shipping 
and patent laws, the establishment of German con- 
cerns in Great Britain, the German control of es 
sential products, and the efficiency of the Consular 
Service, but it was regarded as highly undesirable 
and premature at the present time to consider any 
such drastic change of national policy as the rever 
sion to protective duties. 

In opposition to the resolution of the Directors 
two propositions were put forward, one favoring 
an out-and-out boycott of everything German and 
Austrian for an indefinite period after the war, 
with the avowed intention of rendering the dis- 
turbers of the peace economically impotent, and a 
second, less drastic, declaring that while a discus- 


submit 
the 


matters a 


sion of free trade or tariff reform was inopportune 
Germany and Austria should not be entitled after 
the war to the same facilities for trading with this 
country as the allied and neutral nations, and that 
for that object the Chamber would be prepared to 
support, if necessary, a tariff on German and Aus- 
trian goods. 

4 CONTEST 

When the resolution of the Board of Director 

was submitted to the meeting it was repudiated by 
an overwhelming majority. Those present declined 
to accept the memorandum embodying the resolu 
tion as an accurate statement of the opinion of the 
Chamber, and carried a motion referring it back 
The Directors, therefore, de 
submit the question to a of all the 
members, whose number (excluding enemy aliens) 
is about 1,800, with the result that 988 votes were 
cast in favor of referring back, and 527 for accept 


for reconsideration. 


cided te vote 


ance, a majority of 461. The Directors, however, 


declined to accept the instruction, and it has since 
been intimated that of the board of thirty-three, all 
but three proposed to resign. Interesting develop- 
ments may therefore be looked for. 

It must not, of course, be too hastily or lightly 
assumed that the policy of free trade is forthwith 
doomed, because its defenders are still a powerful 


minority, if not an actual majority, as in pre-war 
days, but that important changes of fiscal policy 
will come about few entertain much doubt. 
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THE ANNALIST INDEX NUMLER 


— Weekly Averages.——— Years’ Averages.— 


————— 





Mar. 25, 1916. .7164.19 = 1916 "157.94 1896 80.09 
Mar. 27, 1915...152.40 = 1915. 153.45 1890..... 109.25 


To date. 
FINANCE 


*Highest on record. 





Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares 3,080,592 2,649,427 40,864,854 15,365,130 

. _ Low 87.79 Low 61.74 Low 83.49 Low 58.99 

Av. price of 50 stocks../ fin 96.01 Highé474 High 91.83 _ High 6474 

Sale of bonds, par value. . $17,938,700 $14,045,000 $260,361,700 $152,278,500 
Average net yield of ten 

savings bank bonds 4.265". 4.37044 4.258% 4.3741% 





5202590 
100.595, 


$557.887,000 $361, 


134,699,000 


$141,907,000 
50,627,000 


$28,878,000 
5,500,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of February. - 


New security issues 
Refunding 





End of January 





1916. 1915. 1916. 1915. 
U. S. Steel orders, tons.... 8,568,966 4,345,371 7,922,767 4,248,571 
Daily pig iron capacity, tons 107,510 63,033 107,172 56,270 
Pig iron production, tons *3,087,212 *1,674,771 6,272,333 +3,276,192 


+Two months. 
Building Permits (Bradstreet’s) 


*Month of February 















—February, 142 Citie January, 156 Cities. December, 156 Cities 
1916. 1915. 1916. 1915 1915 1914. 
$53,205,929 $43,953,791 $55,545,958 $46,040,876 $67,829,361 $41,788,286 
Alien Migration 

January. December Calendar Year.— 

1916. 1915. 1915. 1914. 1915. 1914. 

Inbound 17,293 15,481 18,901 0,944 262,678 688,495 
Outbound 5,915 17,238 10,974 23,821 160,641 293,635 
Balance. . + 11,378 1,757 7,927 2,877 102,037 394,760 


< MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country, estimated for latest week from complete returns from 





cities normally representing 92.33 per cent. of the total. Percentages show 
changes from preceding year. 
The Last Week Pi The Week Before. P.« Year to Date P.C 
is bhnees $4,332,000,000 +47.6 $4,938,204.311 +65.5 $55,184.951,499 + 49.6 
1915 2,935,545,941 5.1 2,984,611,024 8.6 36,885,481,174 6.4 
Gross Railroad Earnings 
*Third Week tSecond Week First Weel &Month of &Ju } 
in March March n March January Ja 1 
ks ii $3,107,726 $7,575,148 $4,774,473 $209,625,381 $1,576,871,261 
| 2,641,915 6,396,566 4,131,502 173,535,593 1,392,962,647 


Gain or loss.+ $465,811 +$1,178,582 + $642,971 +$36,089,788 +$183,908,614 


+17.6% + 18.4% +15.6% + 20.8% 5.2% 
*8 roads. +25 roads. {25 roads. §1538 roads. 
The Car Supply 
Net surp. Mar. 1, Feb. 1, Mar. 1, ———- Nearest Report to March 1 
of all 1916 1916 1915 1915 1914 1913 1912, 1911 1910. 
fr’t cars.* 20,551 21,485 321,747 280,573 153,907 31,381 7,482 189,841 15,408 


*Net shortage. 
ee 


OUR FOREIGN 
——January. 
1916. 
$330,784,847 
184,362,117 


TRADE 
- Calendar Year 
1915. 1914. 
$3,547,480,372 13,624,050 
1,778,596,695 89,276,001 


1915. 
$267,879,3 


122,372 


Exports .. $ 


Imports 


Jj 
317 7 


1, 








$146,422,730 $145,506,996 $1,768,883,677 
Exports and Imports at New York 
——— Exports. ———Imports. 


Excess of exports. . $324,348,019 


1915. 


1916. 1915. 1916. 
Week ended Mar. 25..$64,022,540 $31,144,096 $27,477,050 $19,689,616 
ne 538,064,053 297,348,704 256,344,724 195,378,893 


Since Jan. 1... 


* WEEK’S PRICES 


OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minin 1916 rice other years 
Price Higt Low 1916 1915 1914 

Copper Lake, spot, per Ib $O.255 $0285 $0,225 $0.255 $0.1775 $0.123125 
Cotton: Spot, middling upland, per li 10 ie 1120 1190 10825 1ORTS 
Hemlock: Base price per 1,000 feet 23.50 234.50 23.50 23.50 25.00 24.50 
Hides: Packer, No. 1, Native, per Ib 2100 2504 21m 207) PORTS TA} 
Petroleum: Pa. crude at well, per bl “” oo 2 25 0 425 1.75 1.975 
rig Iron: Bessemer, at Pitts., per ton.21 21.95 20.7) 21.325 17.50 14.85 
Rubber: Up-river, fine, per Ib. Tw baw 73 86505 7150 s2 
Silkk: Raw, Italian, classical, per Ib 6.05 GA 4.85 5.43 4.15 4.025 
Steel billets at littsburgh, per ton. .45.00 45.00 2.00 io oF, Dt OO 
Wool: Ohio X, per ID........ssseccee »29 9 .29 9 27% 26 





oditi 








price of a group of com moditics. The Anna Inde Number shows the 
Pe elected and arrange d to re present a heoreticu family’s food budge Ss 
‘ al _ 
THE STATE OF CREDIT 
New York Banking Position 
All Clearing House Institutions, Average Figures.) 
—-Cash Reserve.-— 
Loans. Deposits. Amount. P. C.¥ 
Las t week .............$3,360,532,000 $35,556,058,000 $477,850,000 13.43 
Week before ....ccccses 3,364,636,000 3,566,193,000 484,616,000 13.58 
Same week, 1915........ 2? 390,103,000 2,381,426,000 385,758,000 16.19 
This year’s high......... 3,376,518,000 },592,631,000 523,753,000 14.85 
on week ended........ Mar. 4 Mar. 4 Jan. 29 Jan. 29 
fg Serre 3,254,190,000  %,467,701,000 477,850,000 13.43 
on week ended........ Jan. 10 Jan. 10 Mar. 25 Mar. 25 


Condition of All National Banks 
Loans and discounts, cash, and the ratio of legals and specie to loans and 
discounts of all the national banks at the time of the Controller’s call have been 
(in round millions): 





Dec. 31, No 10, Dec il, Jan. 1 Feb. 20, Jan.7, Jan.31, Feb.5, Feb. 14, 
1915 1915 1914 191 1912. 1911 1910 1909 1908, 
Loans and dis- 
counts .....$7,358 $7.234 $6,348 $6,175 $5,810 $5.403 $5,229 $4,841 $4,422 
a eae 808 847 663 982 950 836 833 860 788 
P. c. of cash to 
eee 11.0 11.7 10.4 15.9 16.4 15.4 15.9 17.8 17.8 


Foreign and Domestic Exchange Rates 


The week's range of exchange on New York at Chicago last week was 
from 20@10c discount, closing at the latter; at Boston it stood at par all 
week; at St. Louis it was par all week, and at San Francisco it was 30¢ pre- 
mium all week. The week’s range of exchange on the principal foreign centres 
last week compares as follows: 

DEMAND 

















Last W'i Pre W'k.— Yr. to Date.— Same Week, 1915.— 
High Low Hig Low High Low. High. Low. 
La ; 1.76% 4.76% 4.76% 4.76 4.78 4.73% 4.80% 4.78% 
|  <' 5.08 Hr, u7 > 84", Os , (We 5 32 
He 71.6214 72.2 71.62 iS.8714 71.18% 83.50 82.75 
Switzerlan 22% » 24 1D 5.26 
Hollane 70 m 4 42.18% 45.18% 41.87 62 O90 
! &. GON, 6.70% 6.79 t.7Oly, Go » 6.70 
CABLES 
Lar  eeerre 4.77 4.707% 1.77, 4.76 4.757% 4.74% 
Par 1.938% 5.97% 0 WH 5.S2 5.9714 
Berl ‘ 11.68% 71.25 72.31% 71.99% 77.62% 71.25 
Switzerland 5.22 5.22 5.22 Y 14 5 
Holland 42.624, 42.50 42.50 42.31 45.31% % 39.7 9.621% 
Ital G94 6.70% 6.6914 6.70 6 et 
Rius 4 wooo ALG 2.20 oun) 2 29.32 
Au 2.50 1238 12.55 12.50 15.05 12.25 
Cost of Money 
Last Previous Year to Date. Same Week.— 
New York: Week. Week. High. Low. 1915. 1914, 
Call loans ee 1% @2% 1%@2% 3 1% 1%4@2% 1%@2 
Time loans, 60-90 days..242@3 2%@3% 3 2% 2%4@3 24%2@3% 
Six months See ate ea 3 @3% ; @3% i144 2% > @3% 3 @3% 
Commercial! discounts, 
26 wmiewthe ...icece 3 @3% 3 @3% 312 2% 314@4 34% @3% 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
SD hie Caeueawens 2%@3% 2%@3% 4 3% 41%4@5 » @5% 
Philadelphia ..... eoee-d @3% 3 @3% 31% 3 314%4@4 4 @4% 
Soston ..........0...-.0 @4% 3 @4% 4% 3 3%@4 3% @4'5 
ge eee 344@38% 3%@3% 4 3% 5 4% 
MIMMORDONS ....cusccess 4 @4% 4 @4% 4% 4 6 @7 6 
Gold Movement at the Port of New York 
Last Previous Same Week. -Year to Date—— 
Week. Week. Last Year. 1916. 1915. 
Imports ce os ae i ee $938,963 $654,224 $184.562 $19,260,984 $6,255,809 
ee eee 392,800 1,359,241 167,700 20,837,157 — 2,493,700 
Excess imports...... $546,163 *$705,107 $16,862 *$1,576,173 $3,762,109 


*Excess of exports. 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended 





Mar. 23, 1916. Mar. 25, 1915. Mar. 26, 1914. Mar. 27, 1913. 

To- Over To- Over To- Over To- Over 

tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000. 

East er 50 188 72 118 45 97 52 
South é 28 165 56 108 23 65 22 
West 2 30 96 57 69 32 58 27 
Me ccuh'e 46 14 54 15 48 15 28 11 
United States..380 122 503 200 343 115 248 112 
CE ceases 38 17 52 21 13 13 25 8 


Failures by Months 


———-Two Months.——————— 
1915. 1914. 

18,280 16,037 

$82,045,205 $61,728,540 





February.—— 
1915. 1916. 
22,156 


Number 3 
$44,607,451 


Liabilities 


++ -$18,744,165 $32,404,630 
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The Course of the Stock Market 
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_1913 
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Monthly and u eekly h igh and low average price of titty tocks wenly-ft railror and 
Coainligtncirtaipaengreiammaan ‘ . . — 
Bank Cleari | 
lad ied > * ot #) ] . ) J : 
an earings | Market Averages 
For the week ended Saturday. Reported by telegraph to The Annalist 
3 } grat 
Central —- Last Week,_— Yea ) C e. Siocks 
Reserve cities ite 1915 1916 191 I TWENTY 
New York $2,051, S10, (ni4 £1,655,914, 400 $55,085, S77. 709 $4) 1TO. SOE 6 High Low ‘ " Ch’ ge 
Chicago . $538,879, 124 274,759,500 4,418, 101,651 WS 255M X08 Mit Zt tS. 7a.N1 ‘ $.21 08 
St. Louis ; 89,521 68,169,974 1,150, 161 523 O31 .447 ' ae Mar. 21 is 77.04 s S.18 s 
s ‘ ~ Mar. wv 7x WaT) Y: og 
Total & c.r.cities.$5,005,219.4 $1. 99S S425. 9R4 $20 504,140,800 $24.74), ST1NNe R r : - 
Other Federal l r-ii 
e \la 4) OL oe OS SS So 14 
Reserve cities . 
. Mia 23 te 405 O74 ye 7 1G 
Atlanta $15,555,454 SLL 774,505 SLOG IML STH $165 46,507 wu - , : 
a 4 ‘ ¢ uN Ne 7 <s t 
Boston . 201,523,344 10,736,065 14,480,851 v2 127 rr si _ A> mE 
Kan. City, Mo 63,437.16. 437, 1K ; 870,472, 922 M3 COMBINED AVER 
e a \jar wy twee GR 84 SS 44 . SA UO 2 
Minneapolis 22,520,84 z Hae ti a 
. . . Mar. 21 SSSUY N74 RNY 48.10 10 
Philadelphia 1s 3 1 28.8 = r 
- Miu os2 SS.73 ST. KN 4% 4 S741 28 
Richmond 188,065,012 74.4 ore ai , 
San Francisco,. 5S, 790,08 15,145,074 TOS OOL O60 IWS , YEARLY Hit 
- ta ads { 
Total 7 cities $589, 720,481 $429, 371,1 $7,518,922, 22% $ 1,0}, 480) flig Low low 
Total 10 cities. . .$8,684, 040, 4« $2,428,215,11 $47 28,0688 09 BO 40 LN it “ Side S2.6S Jun. 4 1M 83.49 Ma i 
Other cities: 11s S284 N« 46.15 1 { 8.90 Feb. 24 
Baltimore $36 ,415:,25 S518, 400,016 $428 45z.6085 21.0 | 1914 $4.9 Ja 66.35 wT4 July 
Cincinnati ...... 31,582,274) 386, 109,450 WL ST Me 2s. 1 1913 914 Ja ren t 65.1 June 
Denver 10,258,2 2: a 102,116,542 2:3. 1 1912. 97.3 Ox &&8.4 De t 79.2 Feb 
Detroit . ; 36,011,604 3 29: 287,018,014 “ i911 99.6 Jar S4.4 Se 69.5 Sep 
Los Angeles .. 22,511,48 284,208 181 231,537,483; S *lo date 
souisville 16,971,590 23 5, 5 158,196,268 iieed " ’ 
Louisville é 186 1996, 2¢ 2 Bonds—Forty I 
New Orleans . 23,021,901 284, 807 Tae 
in Average Ch'ge Average Ch'ge 
> : 62,097, S65 TOLLS ) ) 
Pittsburgh . 2 oy 8 1, 10,004 0 Riek Se se, a8 a0 an he tae 
St. Paul 14,590, 190 939,871 9.8 | 28 r 
Mar. 2 SO. $6.57 ol 
Seattle . 13,542,972 10,251,455 771,90" - 
Seatti > , ai 4 | Mar. 2 ; oy 6.65 + .08 
Total 16 cities... 266,801,174 $205,000,01 cay $2,575,027, 225 28.8 | 1916, High S7.35, on Feb. 4 w S64 ; You. 24: Lew 
Total 20 cities. ..$3,951,741,574 $2,.660,400,051 $50,339,686, 6ST $ 199, 520,605 51.6 | 81.51, on Jan. 2; 1914, High 89.42; Le 
, ———— ————————— = - - = 
ituti | Record of Transacti 
Clearing House Institutions | ecorad 0 ransactions 
| a 
Actual Condition March 25, with Change from the Previous Week NEW YORK STOCK 1] 
Banks. ‘Trust Companies. All Members Change Pres ‘ aa 
ana “a os : . < a | Week Ended Ma 
Loans, & $2.297,856,.000 $1,059,110,000 $2). 556.0606 008 $0558 000 
7 Sto > , ai 
Gola 241,486,000 S86, 156, 000 42000) 12,546,000 10 9 ii 
Legal tender 65,631,000 727.000 G9 358,000 OOD ' _— 
e Monday ¥ $2015 000 
Silver . 66,291,000 6 S40 00) 140. 00K) 1246 000 | = 
on ' a ~ | Tuesday 6211 n 200, 500 
Ps or x K oles SUD) tne te? tH , MND OM , ; 
Nalional ban n I lal . , os n 42,000 | Wednesday Me TOM . 1,985,000 
Reserve with deposi TS8_ 880.0000 4th, 1 256,036,000 $459 000 | on ~+ 
x » alia hdl - | Thursday 51,01 45,50 TALL 316.500 
Surplus reserve 119,845,420 6.417 20 126,202 570 2.110 | Frid 0.7 4 
idu Whiathe > . 4 0K) 
Net demand deposits 2,467,.176,000 925,085,000 190,261 00m 208210000 " 4 
Sati ‘ ts eae Td 8 S47 “> 
Net time deposits 25,947,000 L547 ee hr Dee 4.1047 40 | 
National bank circulatio $1,629,000 11. 624.000 1000 | on . 5 
*Counted z aoerve 1 athens -” ee ' ro v * OSU iW.4 KM $12 TS OD 
Counted as rese eb ¢ ition pul nm » ationa anks Yea o da 40) 864.854 ‘ . “ 214.781.1000 
Daily Average Loans, Deposits, and Cash Compared In detail last week's transa ; ust yea 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits. and cash Chanse 
compare with corresponding weeks of other years thus: Railrowds «nd on 4231, 128 
Cash Cas Ba aT) 
Loans Depo Rese Loans Lb Rese 
°19163. $2, 294,623,000 $2,480, 642,000 8377,256,000 1911. .$1,352,120,400 $1,291,715, 700 $278,078. 900 Ra 1 < WMD 
1915. 1,649,072,000 1,72 um 26,629,000 1910. 1.241, 818.500 1,245,087 200 325,014,500 Go Kn TOO 
14914 1,486,696,000 1.540928 (4m TOG SOLO) 1008 1.208 002.1000 1054 TON OOK 5.120 4m) Stu +imw 
1913 1,514,068,000 1 44 « 40. 960 000) 140s 1.164.539.7000 1,189,334. 500 2 lo Cc 24 OOD 
1912 1,423,810,000 1,449 Tt 68,024.000 1907 1.056.545.8200 1.019.817 300 45S 1S TT | 
*Figures affected b new s3 | Potala ‘ $23,595,709 
Twelve Fed : | 
Dy* Cor ys7 Za i ,fAQ 
of the Twelve Federal Reserve Banks 
‘ , . 6 
For the Week Ended March 24 
4 idelphia Cle l Richmond Atlanta Chicasy St. 1 ‘ an’ce 
RESOURCES Dis Dist. 2 Dist. : Dist. 4 Dist. 5 Dist 6 Dis Dist. s 2 : 
Total gold $14,292,000 $173,076,000 $12,700,000 $21 0.000 $17,104,000 311,225,000 $45,150,000 87,778.00 ) $10.099.000 
Legals, &e 000 382.000 3,281,000 1.158.000 128,000 285,000 1,755,000 716,000 0) 1000 
Total reserves 1.345.000 $176,458,000 $15,981,000 $22,708,000 $17,232,000 311,506,000 344,885,000 $8,494, ),108,000 
Bills discounted 202 HOO $307.000 $279,000 3 000 $6,262,000 $3,955,000 1,598,000 650.00 ) $514.000 
Bills bought 12,256,000 14,725,000 5,141,000 1.025.000 66,000 573,000 =-2,.165,000 843.04 108.000 
fotal bills. $12,534,000 $15,082,000 $5,420,000 $1,248,000 $6,528,000 34,526,000 $3,763,000 $1,493,0 1.622.000 
U. S. bonds... $986,000 $2,152,000 $4,206,000 $4,224,000 $1,676,000 $1,570,000 $6,077,000 § ( ) O00 
Municipal . 833,000 13,378,000 3.344,000 5.965.000 91,000 0.000 11 839 YOO 
Fed. Res. notes,net 1,281,00 14,139,000 154,000 $91.00 1,535,000 R45. 7.000 
Due from other | 
R. Banks—net. ,,006,0 p 2 507,000 779.000 721.000 751,000 1,768,000 > 376.00 i) 00 
Other resources ”) 595,000 111.000 88.000 118.000 1,195,000 332000 096.0 YT 1R5.000 
fotal resources.$ P.! 0 $222,554,000 $31,723,000 $ 023,000 $26,166,000 $19,346,000 $65,590,000 $18,884.00 ) 
LIABILITIES 
( apital paid in. $ 8.000 $11,122,000 $5,215,000 $5,948,000 $23,345,000 $2,416,000 36,654,000 $2,788.00 ) 944.000 
Governm’t depos.. 1? ,000 9,652,000 3000 794,000 7.267.000 7,088,000 902,000 1376.0 00.000 
Res. depos net 28 664,008 194,416,000 26,275,000 27,161,000 = 11,265,000 8,754,000 535,029,000 14 0, OO 18,187,000 
Fed. Res. notes, net 1,140,000 982,000 
DP sco ccs bag blames “CheWeaies sare 


Due to other F. R 
Banks—net 
All ether liabil 


7.384.000 


Total D5 


* Overdraft. 


MIITIT ATED PAGES 


19,000 


105.000 


liabilities.$33,810,000 $222,554,000 $31,723,000 $33,903,000 $26,166,000 $19,346,000 


365,590,000 SIS 884.0 


L000 
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In the Market Place 


Year 





Bethlehem’s Great 


HE Bethlehem Stee] Corporation's 
1915 is something more than the 
Naturally, the 


report for 
record ¢ f 


a year of tremendous earnings. 
dominant feature is the gain over 1914 of nearly 
220 per cent. in income applicable to dividends 
and the additional fact, as well, that this income 
was equal to approximately 112.50 per cent. on 
the common stock; yet the elements making this 
result possible are almost as striking as the result 
itself. 

Take the appropriations made during the year 
for additions to capital. 
They amounted to $12,500,000, a 
the expenditures provided for in 1914 and 
together, and practically equal also to the com 
bined balance before dividends in 1914, 1915, and 
1912. A substantial part of the 
arranged for supposedly will be 
struction necessitated by war orders, but the bulk 
of the money laid out will be to handle permanent 


property and working 
total equal to 


1912 


expenditures 


applic d to con 


business. Mr Schwab is taking advantage of 
extraordinary earnings to develop rapidly the 
Chilean ore lands and make preparations for 


heavier shipments to this country 
Evidences of increased efficiency of man and 
Machine are presented in the average proportion of 


net manufacturing profit turned out per man in 
1915, although high prices undoubtedly had 


Marvelous Expansion of Unfilled Orders 














Millions 
ot 5 1906 1507 19es 1909 1910 1911 19)2 1913 J914 191 
175 = } 175 
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ji914 t | | i 
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part in it. The table how the large gain over 


the preceding year, and also the improvement in 


this particular, which has occurred in the last five 
years of heavy plant expenditure 

eis , nid s 

1014 ne tw 

191s o ew 

1912 TY 

vit 

The big orders for nelis and ordnance filled 

during the year were the factors of chief impor 


tance in causing the sharp advance from the 1914 


to the 1915 record Not onlv was there an un 
usual profit in this busine but, once specifi 
cations had been met for the arious sizes of 


shells, the lathes and rolls used in their manufa¢ 


ture could be worked at capacity fo: 
end without 


of this being, in the opinion of steel mer n im 


alteration, the time saving hecaus« 


portant item in increasing output 


“ As is well known said Mr. Schwab to stock 
holders in his annual statement, “ your corpora 
tion has had, for many yea past well devel 
oped organizations and plants for the manufac 
ture of ordnance and munitions of wat The re 
sulting ability to meet and supply the extraor 
dinary demand for such prod accounts in large 
degree for the increase in earnir 

The Bethlehem manayement made generous 
allowances for extraordinary repairs and 
tenance, the _ tota eservation amounting to 
$3,459,290. This was maltie DV only ooO0 
than the sum devoted by the Steel Corporatior 
to the same account in case of its many p t 
and represented an increase of more than 75 per 
cent. over the previous yea Bethlehen ese é 

An amazing gain over 1914 was displayed in 
unfilled orders At the end of 1915 contract 


booked ahead were considerab y more than three 
times greater in value than a year before, and 
more than seven times greate than at the close 
of 1913 Inasmuch as much of this busine must 
have been taken at price well in advance of the 
average for the 1915 output, earnings this vear 


may far surpass those for 191? 


Frank Bb. Hall & Co. 


Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 


relephbone 67067 Hanover 

















Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 
| . is so usual for stocks to go off on the of- 
ficial announcement of expected good news that 
it would seem as though a trader might make a 
very good living by selling stocks short on the eve 


developments. On the theory 
be higher than 


of such 
evidently that the dividend may 
the public has been led to iook for, or that the 
melon to be cut may be more than ordinarily juicy, 
traders overbuy and find, when they try to realize 


exper ted 


after the news is out, that the hoped-for rush of 


investors has not materialized. 


A! rER «a number of learned and lengthy apol- 
4Rogies had been made for the failure of stocks 
to go higher a disgusted outsider, sitting on the 


+ 


rim « a ittie 


group which surrounded a ticker, 
capped them all by saying 
* Well, 


aon ft 


from what | hear, the reason stocks 


go up about five points is that all of you 


are afraid to leave the room lest you miss a chance 


to sell everything you have at the first sign of a 


rise Evervbody hopes some one else will buy so he 
can sell and get away 


ROKERS are liberal givers. If an appeal is 


made to them for help they do not demand 


proofs of the need and bank references from the 


collecto It would be more businesslike to do so, 
a floor trader who used any 
A mem- 


found a 


yut who ever heard of 
vstem ir iis personal affairs? 
ber of the New Stock Exchange 


small roll of silk ribbon in his mail. It had been 


handling 


York 


sent him by a little girl in France as her ap 
preciation of a gift for wounded soldiers. The 
broker cut the ribbon into little squares, priced 


the tags at $1 each, and sold 100 to his fellow- 
Before the end of the 
money was on its way to buy more 
The Cotton Ex- 


members in a few minutes. 
5e S810) tne 
things for the little girl’s wards. 
change got a telegram from Augusta, on the day 
of the fire, saying that “the city is not asking 
for outside sistance, but we have all been such 


osers that any help offered will be most grate 
fully received.” The message was bulletined, and 
the first four men to reach the board put their 


irms down for $2,000. 


, pee RE is a great deal of charity dependent 
ipon men who make their living in Wall Street 
about. A _ rugged, 
ynical-looking member of the Stock Exchange left 


that the publ never hears 


he floor to go upstairs. “I should hate to try to 


‘ 
E 


ake any money away from him,” said a bystander 


the corridor. “ So would I,” said another broker, 
nie I needed it. Then it would be easy enough. 
ou would not suspect him, but that old fellow 
ves aw practically all of his income. Has no 


ystem, you know, but just looks after poor fam 


are brought to his notice. Never investi 


ver gets thanked. Not at all business 


yates and neé 


ike, | suppose, but he would quit it if he had to 


keep books on his kindness.” 


P KRHAPS after the public has ceased to scare 

at peace talk it will be offered as an argument 
tead of selling stocks 

, 

smal 


\ \N ocece ons pecuiator learned that a 
4 ce anv the ¢ } 


b had begun ne gotiations 


‘ ! e) might easily double the value of 
its tox if obtained He told a friend about it 
when the quotatio was SU, but advised him to do 
not f t ne earned that there was a good 


prospect of the order going through \ few days 


later, with the stock at 0, ne reported to his friend 
that the order looked better, but that no agree 
nent had be reached He still advised caution. 
H next information was that terms had been 
agreed upor but that the company might have 
trouble in getting a bank or banker to stand spon 
or for t He igain urged his friend to take 
ne chances, as the stock, at 100 would break 


if the difficulty was not removed He finally got 
word that it looked like clear sailing, but the price 
had then reached 125. He and his friend there 
spon decided that caution dictated that they leave 


BR alone 











MERICAN ZINC stock was helped by the rapid 
4 rise of Butte and Superior Copper, another 
vine issue, and rose to a high point of 91% on 
March 17. The rise was hastened by reports that 
the Directors were considering a plan to issue new 
stock to be awarded to holders of the old. The 
announcement was made on Friday that the board 
had recommended the issuance of 100,000 shares of 
new 6 per cent. preferred stock, to be given, one 
share for each two, to holders of the old common 
It was not made clear whether the new stock would 
have a par value of $100 or of $ like the old 
Following the meeting the stock fell to 8742, 





issue, 
closing % of a point above the low, with a net loss 
of 2%. On Saturday it was stated, evidently on 
semi-official authority, that the new stock would be 
of a $25 par value. That did not strengthen the 
issue, and it closed the week off another ‘2 point 


after touching 87. 


A MERICAN SMELTING 
4 closed with a net loss of 


Although no revenue was 


AND REFINING 
» point, despite the 
favorable annual report. 
received from the important Mexican properties, the 
its preferred dividend 


company earned last year 


and a balance equivalent to 14 per cent. on the 
common 


: iw shares of the country’s second largest smelt 
ng company, the United States Smelting, Mir 
ing and Refining Company, went on the New 
York Stock Exchange on Thursday, and for a little 
splayed 

Stock 


time showed more strength than they had di 
previously in Boston. The report to the 
Exchange showed earnings for 1915 at the rate of 
28 per cent. on the common, or $14 a share. On 
the first aay the issue sold in New York the price 


went to 694 but it ended the session Saturday 
‘4s 


— of the issues on the Big Board suffered 
losses, but, as usual in such a mixed market, 


American Writing 


there were some striking gains 
Paper preferred added 41% to its earlier gains, In 


ternational Harvester rose to 6%, Standard Mill 


ing 10%, Jewel Tea 4, Maxwell common 5%, and 


the second preferred 8, and Ontario Silver 2% 


The losses were much more i! evidence, however 
Bethlehem Steel droppd 39 points, going under 500 
Chemical lost 20, Crucible Stee 


agal General 


American Sugar Lackawanna Steel 
York Air 


Studebaker 5, and Willys-Overland 414 


91%, Cubar 


4%, New Srake 4 Railway Steel 


Spring 


7 market makes only perfunctory response te 
tk 


most favorable railroad earnings state 


ments Both Union Pacific and Southern Pacific 
February reports, the latter’s 
Pacific closer 


Southern P 


published exceilent 
being particularly good. Yet Unio1 
the week with a net gain of 's and 
cific with a loss of 4%. The traders expect to see 
activity in the rails some time, but they are not 
willing to start it. They have 


cost them money 


N' ARLY half a million dollars vorth of the 
4 Anglo-French bonds were sold ! the E> 


change during the week on a rising scale Tr} 
issue acts as a barometer of the fortunes of war 
to an extent at least, and the indicated failure f 
the assault on Verdun was reflected very quick 
Phe price rose to 951, Oo} te wit! i one point 
( the issue price, a id at the close there wa 4 et 
gain of % for the weel Oo $500.000.000 this 
meat in appreciation of 4 r) OO 
I lr is often a better plan to wait until a stock is 

pul upon a dividend basis before buying for 
investment than to pick it up at it ¢ higures ¢ 
tne expectation ot €ariy payments Intere 

} 
2 ! 


charges or non-dividend pavers mpounding 


themselves at the broker's, are apt to reach bigger 


totals than the aggregate appreciation the price 
of the stock in anticipation of the first dividens 
Not always, but perhaps in the majority of case 

this has proved true. One reason is that dividend 
talk, emanating apparently fron responsible 
sources, is usually heard a year or so in advanee 


any action by the Board of Directors 


Send for Details of a 


LIFE INCOME CONTRACT 
F. A. MORRISON 


General Agent 
44 Court Street, Brooklyn. 


Telephone 3352 Maim. 
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Open Security Market 














standing. 
one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 


Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
No consideration of any 
They are given strictly as 


news, Address, The Open Security Market , The Annalist, Times Square, New York. 








Amount 
Outstanding 
$542,909,950 


77,135,560 
118,489,900 
54,631,980 


30,000.000 
50,000,000 


14,224,100 
3,600,000 
7,000,000 
1,000,000 


Qeeeese 


Bonds 


Rate 





Maturities 
$5,000,000 
5,000,000 
25,000,000 
18,000,000 
25,000,000 
20,000,000 
25,000,000 
25,000,000 
25,000,000 


50,000,000 
6,900,000 


*Net price, being 





Bonds 





Interes 





Interest 


Rate 


Maturities 
1945 
1917-36 
1965 
1945 
1960-62 
1963 
1954-55 


43, 
4 

4% 
4y, 
4 

4% 
$14, 


.U. S. registered 
. Panama Canal, reg. . 


. Panama Canal, reg.. 


UNITED STATES AND TERRITORIES 


Ofte 


Issue. 


.U. S. registered.... 
coupon 
U. S. registered 


coupon 


coupon 


coupon 


Panama Canal, L961 10731 
coupon on ING1 yO ¢ 

District of Columbia........ 103 

Hawa. ...cceccocccccvcce Lemys 


Philippine Land pur. 
Do Ns 6 a:60:60 
Porto Rican.... 


Maturity At 
veeeuee low 
e000 21930 100 


ee eee 1908-18 io 
oeeee 1908-18 Ww 
re 1925 111 

1925 111 


1916-36 7, 
1916-36 907. 
1938-38 4947 


1914-54 4) 
»- 1936 ON) 


Issue 


Argentina 


Do Io, 17 WOT 

Do covsceeay, 1920 101 

Do (disc. notes) Feb. 21 17 OF, 
Canada, Dom. g. 1,°16 100%% 

Do mm <2 17 1008, 

Do W257 

a) ee ee 121 

Ay eee 192 

Do 11 


C. of Maisonneuve, Car I9iS 991. 


——— Bid for 
At 


lt lo 


.C. of Regina. Sask., Can 1935 


.Calgary Alta 


Switzerland.....Mar 


Edmonton, Alta... 
-French Republic.. 
Montreal, City of...De 1917 100% 
Province of Alberta 


Do 


April, 1916 “99%, 


1924 914 


1925 OG 


Province of British Col..1925 9s 


Province of 


Providence of Quebex 


Prov. of Saskatchew: 


Sweden 


. Vancouver 
. Victoria B 


Georgia 


t to July 1 


Issue 
| 
rrr Maine Highways 

svvesessNew York 

Do Barge Term 
2 62s aecwas o 
We was henans 
Tennessee ...... 


Manitobu 1v2000 DS 
1920 = Oe, 
il 1920 98 
LOL POOL, 
IYiS 99% 
1924 
191S 





FOREIGN 
(Including Short Term Bonds and Notes 





At 


Bonds 


SS 


By 


lOOL. Har 


LOO S-32 ¢ 





tao 


LO71, 
10544 
11-45%, 


*4.10 





Bonds 


MUNICIPAL, COUNTY AND DISTRICT | 
(Including Municipal Notes) 


Mdward Canfield & Kro 








Interest 
Maturities. Rate. 
1920 4 


1954 op 1920-41 5 


1950 op 1919-3 


1941 


1929-63 


1935 
1927-35 
1965 
1921-31 
1965-56 
1933-54 
1924-33 
1932-39 
1916-3 
1920-38 
1923-35 
1941-46 
1944 
1922-46 
1931-56 
1928-40 
1924-27 
1939-42 
1926-35 
1940-48 
1937 
1929-55 
1944-60 
1960 
1960 


65 


az 


ROIS SoCs 


te 2 


setae 


ote-6 


> ve Oo de i 
Eri 


( 
( 
o oA 
( 
( 


Bastrop Co 
Brazos Co. 


Iasue. 
Albany (N. Y.). 
(Tex.) Rd. Dist. 2 
Rd. Dist. 1 


“unding 


Birmingham 


. Buncombe 
ville) Road & 


Buffalo (N. Y.) 


“ 


a 


[ 


Do Water 


.Calloway Co. (Ky.) Funding 
‘incinnati (Ohio) 
‘ollin Co.(Tex.)Rd 
-Clay Co. (Ark.) Drainage Di 


Ref 


“uyahoga Co. 


‘ohoes (N. Y.) 
.Dade Co.(Fla) Sp, Rd.& Bridge 
.Davie County (N. C. 
yayton (O.) Pub. 
etroit (Mich.) 


(Tex.) 


Co. 


—-—Bid for 


At 


*) (Ashe 


* { 05 


Dist. No.d ... 


Dept 


Road 


Impt 


Sewers 


Harlan Co.(Ky.) Road & Bdge 


a 
im 


fouston (Tex.) 
ke Co. (Miss.) 


-Los Angeles Power. . 
ississippi Co,(Ark 


Memphis (Tenn.) ref. 
. Montgomery 
Newark (N. J.) 

BN > ia ask eal 


Do. Dock 


DO  svescsves 


* Oblg 


- Obig 


oc? 4 a 


.)D.D.S8-11 


(Ala.) ret 








Remick, Hodges & (\ 


Hodges & Co.. 


\t 


73.90 W 


.*3.62). Burgess, La 


102 H 
1025 
111% J 
112 ( P74 
lin) 1-16 } 
100 1216 
1) 1-16 
1m ey € 
1s 
lent | 
10] 
1M 
1M) 
lol ( ‘ 
| 
| Bonds 
ee —() ed . 
At B; 
th M > 
1015, | 1 & | 
955-16 Mar 
1006, 
1005, 
97% H ( 
99.56 Redn ’ 
FHT 
F944 
997%, H 
1 
1001, 
NON7, 
L001, t | & 
100%, 
94% Hi 
fit 
9731 
99! 
LOO f r&& 
9S!.. Hit J 
lol I & EF 
LOO. 
92. Bar x 
9914 
| Bonds 
Offered 


R. Com 


109% Edward ¢ 


108 
105%, 


15 








.*4.00 Remix j 


| Bonds 
eens ae _ 
Cffered— 
At By 
boeie Remick, H 
"4.875 Weil, R g 
*4.75 
74375 R. M 
*45375 Weil. f 
1.275 
Mi 
Weil t x 
Remick 
Wm. R 


M.('.Steinb 


Wm. F 


*4.30-70 Weil, Ko x 


.*4.40 
.*3.95 Wm. & 
7. 


- -*4.50 we 


il, Ro 


*4.35-*4.40 Wm 


3.90 Wm 


Keadew un *3.95 





.*4.60 

84.15 Rernick, H 
-*4.15 Wm. R 

.*0.20 

*4.2% R. M. Grant & ¢ 
04295 Weil, Ro & Co 
*4.00 Remick, Hodg 

. *4.00 ; 


R. Compt 


Burgess. Lane & 














415 





tate Laws and Decisions 


Regarding the 
tments of Trust Fands 


| 


neral 


principles in 


e selection of such 


are ¢ 
| 


ontained in 


a 
prehensive treatise 


will send gratis t 


ave ¢ harge of trust 


. ly o heir 
») apply on the 


for 


AK 


Inv estment 
‘73 


B. Leach & Co. 


stment Securities 


49 Broadway, New York 


RB 
I m 





NSON & CO. 


D 
-rnment Bonds 


it Securities 


New York 


Exchange 





Childs &Co. 


ANADA 


yeshall & Hicks 


States Government 
l erritorial 


{2 
NEW YORK 


Bonds 


0 Broadway 





nent Bankers 


nd i > 
Aa is 
n 

I ” a] 
| 

x 

New York 





TERM SECURITIES 


Industrial Corp’s 


and Foreign Governments 
AND SOLD 


ted 


BROS. & HUTZLER, 


Stock 


20 Broad St 


Exchange 








WILL BUY 


orth & Rio Grande 


Ist 4s, 1928 


Peoria & Western 


ist 4s, 1917 


hittemore & Co. 


sroad 


SOTO 


York 





H. FUERTH 
New York. 
Rector 8480 
can and Foreign 
Railway and 
Securities. 














FS Fnithers&Eh, 
ugtasusneo wet 
"i xchange Piace 


gems oF New Pah. «seme 





prc e 





Government Bonds 
invited. 
RED R. RISSE, 


45 PINE ST. 


John 4685. 








Term Canadian 
Municipals 


LD—QUOTED 


& SCHMELTZER, 


Telephone, Rector 29° 





abou 


R. Britton & Co. 


8864 Rector 


le 


SHORT MUNICIPALS 


1916 Cc 
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ee egy ess | Exempt from Federal Income Tax 


$100,000 
Annalist Open Security Market State of New Mexico 


i itt scieseiniangiieles iad _ — Coupon 4‘* Highway Bonds 


faa MUNICIPAL, COUNTY AND DISTRICT | | Beco Soctaliy Jul may er 
Bonds (Including Municipal Notes) Continued Bonds | Interest a Gee aa 








: ¥ = os Leg: nvestment fo Savings Banks and 
lrustees in the States of New York, New 
Interest Bid fe Offered ) Hampshire, Vermont and Rhode Isiand 
Maturities Rate. s*ue t By At By | 
. . ' " at = PRICE TO YIELD 3.95% 

1963 419 ee eceen New ¥ k Cit P 10714 dward Canfield & Bro, 107% Edward Canfield & Bro.| 
1M 4% ‘ namie De LOTS LOT", ! Descripti eire on request. 
1964 44 naa De oo 102% 127% : 
1930-60 4% ax os Doe. « 102% ‘ ri siciililee & Weeks 
957-8-V 4 oanne Do. : 19% - yg 7 
1916 6 ete oe | 01 7-16 Man) Bill & cs 10154 Mann, Bill & Ce is York po omega .. es 
1917 6 D 103% 103% tee ee : Pee 
024.26 41 oO > untel ‘4? temick. Hodges ‘o..*4.15 R ck. Hodges & Co. | 
oe Ms . | see Rewteh, etaee h Ot: ee. ee es | 42 Broadway, New York 
1917-46 114 Paterson «N $05 J. S. Bache & Co 395 J. S. Bache & Co 
1941 t sees Portland (re f LOO Wm. R, Compton Ce | Boston Providence Chicago Detroit 
WD 4', bis St Louis 107% M.C.Steinberg & Co..St.L. ... F R : ™ 
1928-29-31 1 . Do 11% 102 M.(. Steinberg & Co.,St.L 
1930 4 >.) S Salt Lake «lt h) Schoo! Dis 0 + 4.0 R. M. Grant & Co } New Amsterdam Gas Co., 
1056, 1936 opt. 5 san Antonio Sc} Dist 74.05 . } 


1934-52 : < eee San Antoni 74.50 Remick, Hodges & Co. .*4.20 Remick, Hodges & C« . 
1918 ctkipice sR sorb ania ali oi ieee 8 264% ‘400 Colgate. Parker & co. | Consolidated Gas Co. 
1930 5 o8 P Seattle «ity f) Bridge e er e stuétende ee R. M. Grant & Co. 

- ' ae ‘ .. 294.30 W. R. Compton Ce of New York 


1039-54 4% an om Shrevepe (la WwW. .W.&Sew Compton j 
4.00 R. M. Grant & C 


1935-26 4'4 gee eee Sioux Citv ¢low ref 
1982-"4 4% ‘ cess De - + + °4.00 ; Ist Cons. Mtge. 5s, due Jan. 1948 
1920 4% ...Trenton. «N ) *4.10 Remick, Hodges & Co . *4.00 Remick, Hodges & €« i 
1921-24 5 , once Tacoma «Wash.) Re ceteeeee ee R. M. Grant & C | lax Exempt in New York State 
1963 5 secefleccecee. Washington (N. C.) Im} ‘ ..*4.70 Weil, Roth & Co j 
1940-45 414 cevccccce. » Wilkes-Barre (P% *4.10 Remick, Hodges & Co. .*4.00 Remick, Hodges & C« ‘ 
1945 5 see.. Wildwood (N. J ater ale veeeess*4,60 R. M. Grant & Cc To Net over 4.80% 

* Basis. 


— _ _______—|Hartshorne & Battelle 
Bonds RAILROADS Bonds 25 Broad Street, New York. 























| es — ” ead » ADD YOUR PROFITS 
- EE - ro YOUR PRINCIPAL 
Amount ——Interest — Bid f - - Offered ) equipme! : es) jally esigne 8 
Quistanding. Rate. Date. Company Maturity At ay At By =f soa pani ar 
$6,444,000 34% April & Oct b. & Susquet < 1446 87 Sutro Bre & Co » &8 Sutro Bros. & ¢ On Margin 
20,000,000 4 Mar. & Sent Ajlegheny Valle ‘ MH 96% A. B each & Co. ; O71, A. B. Le: a Ce ODD LOTS oe 3 Full Pagment 
4,000,000 5 Jan. & July..Atlantic & Birm st 1954 86 F. J. Lisman & Co Si). Wolff & Stanle 
26,379,484 4% June & Dec..Atiantic C ee nif. .1904 911% Kean, Taylor & Co 92 Kean, Taylor & [o | & PM ~ 
3,825,000 4 Jar & July Atlantic & Dan é 1 1948 S35 Baker, Cx thers & Pell SS Baker, Carruthers SH M HA A 
16,000,000 i) ee Ath & Charlotte A I ‘ 
s 144 Jus W hite Weld & © 15h. White Weld & <« Members Exchange 
D000, 000 ii) Jan. & Ju » ox | 1944 95 Coff & ¢ wy, Coffin & Ce 71 Broadway, New York City. 
F, 000.000 * No . ‘ 1 P , 1952 Se Mont oth & Tvl ar Monte’v. Clothier & T 215 Montague st., Brooklyn, N. 
35, OU ! Mi 4‘ . t. Os - ae , - : . . , hier & Tyler ~ Monts e 12 North Bre adway, Yonkers 
3,000,000 } Jan. & July..Atch.,Top.4€8 F.Rocky Mt.1965 8644 Robinson & Co Siti, Robinson & Co 
9,608,000 4 May & Sept Do., East. Okla... Is Ines 96 Remi Hodges & oF Remick, Hodges & ¢ — — 
7,000,000 ar Y ‘rans, S m8 90 : IE “FE 
17,000, 4 Jan. & i Pras 1 ™ OFFER 
14,122, (44) 4) Mar. & Sept a. TT. &S. F.. Cal.&Ar We s Samuel Goldse dt 
- ” ; = - Closed irst and Under! lying 
CWhen issued) June & De I t. & Ohic or ef Mo llr Coft & Cx 10] lontg (lothier& ‘ 
79,977,000 } April & Oct De iS | Ren Hodges & Co... 15% Remicl Hods & (¢ RAILROAD BONDS 
3,360,000 5 Jan. & July..Bangor & Mai 1943 100 gess, Lang & CO.cee oe. aaeice 
1,500,000 5 April & Oct Do I atac I 1st.1943 % A Rurgess | oe & — by vitally important 
8,659,000 4 Jan. & July Do refundins 1951 64 cee §=6(66 main line mileage, to yield 
1,650,000 5 Fel é Aug De Washburn Ex mou SO Ss 5. 25 t 
HOO 000 5 june & Dec Brookivn & Mor < IWGS 104 I er, Cart hers & Peli 
Full information upon request 


— eee "*\937 10014 Remick, Hodges & Co. 11014 Remick, Hodges & co./F. J. LISMAN & CO. 

















6.059000 { jan. & July Buff. & Sus« t 1963 77 Robins & Ce - 1S. F ce & Ce } 
4,880,000 5 May & N« Cent. R. R. & Bank Ce : a ~~ EL Stock Exchange, 
Ga. col. t 937 95% Baker, Carruthers & Pell 9%, Baker, Car ers & Pel).| 30 BROAD “STREET, NEW YORE 
1,000,000 a Jar & j Cent. of Ga Mob. D Me 105% Coffin & Cr ee 
1,000,000 5 April & Oct..Ches. & Ohio Ne Is 1945 99 Monte othier& Tyler 100 Monte’y, Clothier & Tyler 
48,129,000 4% Jan. & July..Ches. & Ohio ge1 1992 92 92%, “ MEGARGEL & Co. 
10,000,000 , Ma & Nov. .Chicagco & Northwestern. 1987 ; . Sa ‘Coteata Darker & Ch 
1,500,000 5 Jan. & July..Chi., Ind. & Louis. gen 1919 YS F. J. Lisman & Ce LOO I J. Lisman & C Members} notes Steck inde 
17,974,000 4% Apr & Oct..Ch M & St. Paul det ( Chieage Steck Exchange 
een ne ref 1 Why en h Lon es ¢ ‘ 941 temick 1, ¢ é %< o,° 
83,:69,000 4 Jan. & July Do deb — -. a as oa Investment Securities 
8,950,000 1% Jan. & July Do eg ja 80% Samuel Gok midt ; 35 Pine Street, 
3,085, 000 5 Jan & uly Do Ch & Me Re 1265 106%, Ren k. Hodges & (: 106% Remick. Hodges & C« New York 
15ST7.000 6 Jan. & Juls Do Dut eD 1920 106% 107% BOSTON CHICAGO | 
26,175,000 1 Jan. & July..c Mil. & Puge ound.1949 9114 A. B. Leach & Ce . 91% A. B. Leach & ¢ paar iets os 
7,000,000 i Mar. & Sep a | P&S en. 1920 rts; | , Esems & ¢ 
$0,000,000 41% Jan. & ly. Cl op. 1963 100 Montg’y, Clothier&Tyler. 100'% Montg’y, Clothier& Tyke Short Term Notes 
6,758,000 % June & Dec...Chi. & West. M st..1921 85% W. A. C. Ewer Railway Equipment Bonds 
6,942,000 4 Q Feb ...Cin., Ind., St. L. & ¢ 936 92 Hartshorne & Battelle “4 Hartshorne & 1 telle . . 
BN i RC hte waa ale la i I gear pincog g oaga , : Chicago, Burl. & Quincy 4s, 1921 
2,000,000 4% Jan. & July.. Do. % 1927 SSW. A. C. Ewen fot Seaboard Air Line Ry. 6s, 1945 
8,000,000 5 June & Dec De er 942 90 Wolff & anley cena | 
% 520,000 1, Jan. & July Do gen 939 70 Ke «& Phelps : re viexers & FI BULL & ELDREDGE 
: ’ 





2,571,000 o Jan & July ‘ Sand. & Cleve ives 10 ( wen ° ee ea 
1,800,000 5 Mar. & Sept. .Cleve., A é en..1927 102 : 31 Nassau St., N. Y. Tel. Cort. 632. 














1,582,000 I Feb. & ig I 1940 

5,000,000 1 lan & July ‘ & Ss ‘ Dp 1929 S84 | ‘ ‘ hers & Pe 8514 Bake ( the & I ° 

1,035,000 { Mar. & Sept. Do. s e « 40 82 ‘ f & 8414 Coffin & C Cin., Ham. & Day. Rfdg. Guar. 4s 
4,000,000 $ Jan. & Ju Do CG, V \ go1 75% 76% Cin., Dayton & Ironton Ist 5s 
4,158,000 5 April & Oct, .Cleve a O23 1OT%™ Re ' odges & C 1OS34 Remick. He es & ¢ 

2936000 5 Jan. & July..cley. & 3 1st 1938 108% W. A. . Ew | , VICKERS & PHELPS, 
1,239,000 414 Mi & Ne | id elts 35 «6M, OT r, Carruthers & Pe lim) } er. Cart here & Pell } 

3,301,000 4 May & No Cle Term. & | 995 7 SS14 “ 3 Wall St., New York 
1,546,000 5 Jan. & july. .Co Sp. & | ( Mis 9200649 \ ff & St ‘ . oO Wolff & Sts 

1,379,000 5 April & Oct, Do Ist con i inn eS oe i: @& ‘ Bingge 
90,795,000 4% May & Nov..Colorado & Souther i935 $5 Coffin & C S3 Coffin & C United Lt. & Ry. 1st Mtg. 5s,1932 
1,401,000 4 Apr. & Oct..Col. & Ho al. Ist ext.1948 86 W. A. C. Ewe i / 

2. 2 aoe ee 2 ae tee i moka chen hee Chic. Elev. 5‘ Notes,July 1,1916 
3,000,000 5 Jan. & July.. Dawson Ry. & Cos “ 1951 9544 Vickers & Phelps 
27,280,000 414 Jan. & July..Dayton & Mi 1931 95 BABCOCK, RUSHTON & CO. 
5,379,000 4 A} De G. I & Ve - 46 7 Wolff & Stanley ts Wolff & Stank Members New York and Chicago Stock Exchanges. 
10,640,000 5 Jan. & Jul Dul.. M . en.1941 104 Baker, Carruthers & Pell. 105 — Baker, ers é | NEW YORK CHICAGO 
3,106,000 5 lan. 4 ‘ | r V.4éG } 1930 104 Coffin & C« : , 

fee, 5 Mey 4} Do. con 956 105 High Grade Industrials 
~,* i 7) an é y Ie so & to Is st 91 Mh ! n & C 

4,078,000 314 Jan. & July..Erie & Pittbur: 940 87%, Hartshorne & Battelle Investment Securities. 
4,000,000 6 AT & O lint & 1 1999 TOT v\ ‘ ‘ 1s Ww. A. Cc | Inquiries Invited. 


1.000.000 4 April & Oct. Do Ist. 020 88 | ae Meee | S.L. WAITZFELDER & CO., 


2 i : i ‘ qe ‘ i , 
=, 800,000 May & N Do con 9 Th <aaawe | 25 Broad St., New York. 








3,520,000 a) April & O0cet Do Fx . 29 cea Ww. A.C. Ewe m- —- Seles ie a 
100000 5 Jan. & y Do Tole« i i937 7h “A hr 4 ay 
2,963,000 Jan. & July..F. W. & Rio Grande 1st..1928 64 Wolff & Stanley ee @ WA C Be Rogers Brown Iron Co.1st&Ref.5s 





4 ; 
4,725,000 6 April & Oct..Fre., Elk ey. . 1933 Ie] J. Lisman & Ce ‘I Buffalo & Susq: Iron Ist 5s 
2,000,000 } 


*, A ‘ April & Oct..Gal, He « He m3 «8D White, Weld & Ce . White, Weld & ¢ 
1,650,000 4 Apri) & Oct..Georgia Midlan« iMG 57 W ‘=. BWR. sscocss mw W. A. C. Ewe Wolff & Stanley 
1508000 5 May & Nov..Gila V.. Globe § st. 1924 100 seeeceee 10112 Baker, Carruthers & Pell. | Vir 6557 B. ili 
. ‘ road. 27 William St., N. ¥. 
4,455,000 4% Jan. & Tuly Grand Raj é ne st 94} wu, §S ro Broa. & C@csecesee 1's = N : t, : 
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———Bid for———— 

















Amount —Interest-—— 
Outstanding. Rate Date. Company. Maturity. At By 
$4,984,000 5 AT & Oct..Guif & Ship Isiand Ist 1952 8&5 Robinson & CC: 
2,236,000 5 Ml & Nov..Houston, E. & W. Tex 1933 S: -9 “Ciaaneteersier al PoP 's saeco 
623,000 5 Ay & Oct..Hawkensv. & Fla. S<« 192 90 Coffin & Co 
5,425,000 1 Feb. & Aug..lilinois Cent. West | 1951 89 Remick, Hodges & Ce 
24,679,000 { M & Nov Do col. t 1953 
12,000,000 4 Jan. & July Do purchased line 1972 Sl avalalecs 
2,469,000 4 Al & Oct,..Kanawha & Michigan 1 1990 S83 W A. Cc. Ewen 
6,742,009 4 Jan. & July..Kentucky Central 1987 88% Coffin & Co......ccee. 
7,250,000 5 lan. & July..Lake Erie & West. Is 1937 99 _ 
2,987,000 5 if & July..Lehigh & Hudson gen 1920 102 .W..A. C.. Ewen 
30,000,000 4% M & Nov..Lehigh Valley gen. cons 2005 10214 Coffin & Co..... 
7,500,000 5 April & Oct..Lex. & Eastern Ist 1955 10114 Kean, Taylor & Co 
650,000 5 May & Nov..L. I. City & Flushing 1937. 103 WwW. A. C. Ewen.. ; 
1,425,000 5 Q January Long Island North Shore.19382 10042 Baker, Carruthers & Pell 
8,610,000 5 Q January Long Island con 1931 105% Coffin & Co..........06 
1,764,000 5 May & Nov..Louisville & Nash. Is 1937 1093, Remick, Hodges & Co 
2,933,000 6 Jan. & July Do N. O. & Me Is 1931 115% Baker, Carruthers & Pell. 
9,292,000 5 Feb. & Aug..L. & N.S. & N. Ali 1936 108 A. B. Leach & Co... 
1,500,000 5 Jan. & July..Mahoning Coal R. R. Ist.1934 10614, W. A. C. Ewen.... 
3,488,500 D AT & ¢ et Midland Ry. of N. J. Ist.1940) 106 Vickers & Phelps.... 
$136,000 4 Jan. & July..M., S. Ste. M. & A s 1926 97 Remick, Hodges & «« 
4,511,000 ° Mar. & Sept Missouri Pacifix i917 91 Samuel Goldschmidt 
2,157,000 5 Feb. & Aug Do 1920 8&8 ag oe 
974,000 6 Q January Mobile & Ohio Ist ex 1927 108* Remick, Hodges & Co.. 
7,000,000 6 Tune & Dec Do Ist. 1927 114% A. B. Leach & Co. Sh 
1,200,000 5 April & Oct..Monongahela S. W 1955 100» =Coffin & Co 
24594,000 314 June & Dec..Morris & Essex Ist 2000 : ‘ = 
3,541,000 } Jan. & uly Mutua! Term. of Buf.ist.1924 94 Baker, Carruthers & Vell 
2096000 5 Feb. & Aug..Nash.. Florence & Sheff. .1987 106% ' 
3.000,000 ) April & Oct..New Mex. Ry. & Coal ist.1947 51, Vickers & Phelps ‘ 
14,000,000 } Je & July New Orleans Ter! 9535 6S Buker. Carruthers & Pell. 
1,726,000 : April & ot N. 3 B. & Man. F 1955 1021, W. A. ¢ kwen ceece 
85.0000 000 & N. ¥. Cent.reg.& imy eg.1997 81%, Coffin & ¢ 
10,000,000 t M & Nov..N. Y., Cl St. L. de 1931 84 ee 
1.377,000 ) & Nov YT. ¥. & G. L. pri t 946 100 W ‘ liwe 
12,000,000 6 & Ji N. Y., Lack. & W. 1 1921 10S Sutro Bre & ¢ 
8,630,000 } & De x. ¥.,. 0 & W 1955 TH ¢ in & ¢ 
POO GOD { & D 1092 2a 
1 000,000 t 4 & Oct N. Y¥. & Putnar 993 3s I Pr, Car thers & 4} 
1.000.000 } ! & ) N. ¥ Pre & | W422 $1 ( n & ¢ 
984.000 5 & Sept..N. Y. & Rock. Be 927 1021. B Carruthe & Pel 
4,720,000 a) I & Oct..No. Me., Seape R.R. 4 925 6 Burges Lung & Co 
7,616,000 4 June & Dec..Nor. Pac., St. P. & D. Div.1996 ‘4, Baker, Carruthers & Pel 
4,440,000 5 & July..Ogden & L. Chan 1948 71'. Burgess, | g & Co 
S80 000) 5 & Oct Ozark & Cherokee ¢ 1915 70 Wolff & Stanle; 
17,745,000 , & i Oregon & Cal l | ae =r 
2 573,000 5 & ily..Pacific of Mo. 2d 1938 100 Baker, Carruthers & Peil 
6,010,000 { aa Paducah & I ] 1954 9914 Kean, Taylor & Co.. 
19.400.000 4 & N Penns\ nia C <a oe Montgome Clothier & 
49,000,000 ‘4% J & \ug..Penn. R. R. cor 1960 10536 ‘ Tylel 
8,382,000 4 July..Pere Marquette I 1951 42 Ww. A. C. Ewen 
675,000 4 M & Nov..Pere Marq. of Ine s 1943 65 eee 
10,106,000 } ily Pere Marquette ref 1955 141, Wolff & Stanley........ 
300,000 { e. Portland & Rumford F..1927 92 Burgess, L & Co 
23,000,000 ce On Reading a he 1951 Hg Coft & ¢ 
3,494,000 j j Rutland Railre 1941 S415 Burgess, I ce 
5.087.000 { Or & Aug..St. I — ot a 1941 ti ickers & Phel 
100,000 t & Oct St & Adiror ‘ 1996 105 ( fin & Ce , 
10, 185,000 t j & De st. P.. M. & M i« } 14 Remis Hodges & C« 
6,000,000 5 Oct..San Fr. & San Jos OS Coffin & Co 
3,695,000 5 luly San Fran. & Nort} I 101%, Sutro Bros. & Co 
4,056,000 6 & et Sav.. F & Wes 120 
22 S94,000 6 & Sept..Seaboard Air Line YS Wi & Stanle 
812,000 ” Fet é Aug..St. Clair Terminal } OS Cotfin & Ce 
3.533,000 6 & Oct..Southérn Pac. Bran¢ 67.12 “~  §kese@e00.0:0 
1,000,000 t Ja & July. .Spartanb’g, Un. & C. I1st.1995 TS W. A. C. Ewen 
4,241 COV 7) & Jul Texas & Pa Li > 1931 SZ Wolff & Stanley 
23,113,000 i J & July..Term. As. (St. L.) gs 1953 «=§6%4 Coffin & Co 
1,494,000 i% ‘ & July..Tol., Wal. Val & O. S¢« 1931 9934 Baker, Car ers & Pel 
2,000,000 5 June & Dec...Ulster & Delaware 1928 101 Redmond & 
43,076 4AWD i M & Sept..Union Pac. Ist & ret ~008 
5,046,000 f Sept..United N.J. RR. & GC 1944 N12 Sar | Golds 
1,000,000 6 i & Oct.. Vicks. & Meridian 1 1921 104 F. J. Lisman & Co 
ORTON i F¢ & Aug..Vandali consol 1955 91% Coffin & 
5,000,900 5 I & Oct.. Virginia Sourthw. } 958 ST Redmond & Cx 
1,025,000 1 Fe & Aug..Wash., Ohio & W. Is 1924 90 W.A. C. Ewen.... 
10,000,009 ; f & Aug. .Washingto rermine 1945 S4 Bake! ithers & Pe 
5,816,000 4 A & t Wisconsin Cent WO9 TH Samiue Goldschmidt 
93 585,009 j le July Do Ist 949 Sj Coffir ("« 
5,000,000 4 & July Winston-Salem s« ] SG 
3.973,000 | & et West Va. & Pitt I 1990 (SS)4 “ 
29000,000 5 & Dec, .Wilkes-Barre & } 942 88 i ‘ } & Pell 
*And interest 
’ > 4 a] a] al 
Bonds PUBLIC UTILITIES 
| 
Amount ——Interest-—— ———-Bid for. 
itstanding. Rate Date Company 1@ ity. At By 
$5,000,000 7) ’ & J 4 dirone k | 2 YS Berdell Bros 
1.500.000 5 M & Ser . Albar South « i9s9 90 Redmond & Co 
110,000 6 } Alt S er W: eS : . 
1.054.000 6 J De Am P ~ 42 0°29 N. W. Hi ey & ¢ 
1,100,000 ) 4 & Oct Asheville Power 4 $2 14 Redmond & Co 
2. 241,000 5 & Oct Atlant I 1 100 W ( Ewen 
220,000 5 la & ily D ni mt D4 
3,307,000 5 & Dec..Aus en Ry. &} 1930. GS Redmond & Co.....+++. 
2,850,000 o & Oct Aurora, Elgin & 1941 97 4. B. Leach & Co...ee.. 
$15,000 5 & Aug...Baton Rouge Ele 1939 90 Stone & Webster....... 
£920,000 } & Oct..Birmingham Ry. 4 1954 sd Miller & C« 
4.744.000 6 & No Do ger 1954+ 96 Jaweeu emrew 
» 400,004) {1 I & Aue..Bos. & Wor. Street Is 1923 91 Burges Lang & ¢ 
. 250,000 5 & Oct B’klyn, |} h& W i917 99 W. A. C, Ewen 
121,000 5 Ay & Oct. Do general 1933 97% “ 
2,000,000 ’ n. & July..B’k’n City & Newtow! 1939 97% 
4,373,000 a) & July..Brooklyn City R. R 1941 101 H. N. Whitne & Sons 
250,000 5D Apr & Oct.. Brooklyn Hei s 1941 Ss WwW 4. C. Ewen 
3,500,000 5 & July..Bkliyn, Q@. Co. & Sui st.1941 98 ; 
2,884,000 5 M & Nov Do cons i941 90 
5,000,000 5 Feb. & Aug..Buffalo Ry. cons 1931 101% Miller & Cc 
2,974,000 D M: & Nov..Buffalo Crosstowr 1932 10142 bee ‘ ° 
1,800,000 414 Jan. & July..Cass Av. & Fair Grds. Ist.1922 97% Harry F. Stix, St. Louis 
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“Cast Your Bread 
Upon the Waters! ”— 


Annalist Open Security Market} «service quickly, cour- 














= dered to a client is long 
SaRERERES ‘emmemmmaaedast a_i remembered, and the good- 
| will thus inspired means for 


Bonds PUBLIC UTILITIES—Continued | Bonds we ht eee ee oe 














} 
— of satisfied clients. The four 
Amount ——Interest-—— a a Si | Serv ices of the ANalicnal QUO. 
Outstanding. Rat Date Company Maturity. At By At ay TATION BUREAU will enable you 
£988.000 5 a Br is 1982 6. s & Webster -.ee 89 Stone & Webster |to render such a service. They 
300.000 5 I ae a ll. P. S Ist & i952 W. Halsey & Co 92 .N. W. Halsey & Co embody Daily and Monthly records 
5.451.000 5 j ® July r t ! 1922 3% Berd Bro 94'. Berdell Bro of the dealings in unlisted stocks 
3000000 & Jan & July..Central Union Gas 1 1927 1021, W. A. C. Ewer . 103% W. A. C. Ewen and municipal] and corporation bonds, 
2.740.000 5 lan. & Cin.Ga ins. d r.1933 9 \ lea 9) A. B. Leach & Co by whom offered and by whom 
7000 5 ae Sf Do 1933 9 ee : wanted. 
843.000 5 Ja & Ju ( G Ind 92 9 I & « Mm Miller & Co Ma tell you the details of the services 
6,000,000 5 April & Oct El. 1930 10 Spencer Tr & Co 10245 Spencer. Tra & which aj to your b 4 
578.000 5 lan. & vy. df Gas &« 1927 =6SS f ’ & Co . THE pam QUOTATION 


2 616.500 5 jan : j __ Do deb 27 ie m eens on ’ ne ss BUREAU, 


















































: 5 ( S.C.)Ry.Gas & El.1st.1986 92 Redmond & ( : 
. & N ( Bu Lak & 66 Liberty Street, N. Y. Cortlandt 845-8. 
ra ] or I {My é aang & Co 
10.000,.000 6 May & Nov..Comm P. Ry. & L IMIS 102 rerd B . 10542 Berdell Bros WE OFFER 
1,400,000 5 Al & | Conn. Pe r ist & ) i963 1 «Stone & Webster . M 
1.998.000 4 Mar. & Sept. .Cumber Co. P. & 6.1942 OF B. Lea & « iewwo an 4. B. Lea h & Co irst ortgage 
10,682,000 414 Ja ( ty. & Ltstay 1st.1951 10 ‘ & ¢ 102 = =6Coffin & Co a ene 
: Conn. River Power......1987 $8 Miller & C | Miller & Co Public Utility Bon 
15,000,000 5 lu & De ‘ 4 be tier N 15 «10 | H. & | \ Pelzet 102%, B. H. & F. W ‘ r “ae ag. pte 
14,734,000 5 ‘ Con. P M 193ti 9S . Randoly S% BE. & C. | aie Begg eee ir 
6.845.000 n J Con. Power of Minn. Ist.i929 102 br Lio Berdell Bros plus e sun to about tw the out- 

; : 5 ( Powe yr oO 1936 SS \l é & Co {Mpl., Mille & ‘oO tanding first mortgage bonde lebt 
2500,00 5 J & J ( Water of Utica Ist 1930 101 1 & ¢ 14 Redmond & Co =servit 1S all Ne Se ve x City— oo 
1,500,000 5 j & July I iel 1950 OO “* he propert 1lued at over ten times 
2 TOS,000 5 | & I 1919 4 I & ¢ YS!, Miller & Co t} ssue 
2,579,000 5& Mar. & Sept yton Lighting } ee seas 1% wre pices sch Riaa To yield 4.90% 

GO0,000 Ny) fur & D D> n Power & Light ‘ 1h, . ; . . ‘a 
is & Soo @ July. Denver Union Water let.2014 8714 Burgess, Lang & Co.... 90% Burgess, Lang @ on the investment. 
: a rramwa ‘ 93:3 , ton & Co : 
11,010,000 5 May & Nov Trame a ‘s F. Hutton & ae aa Baker, Carruthers & Pell 
2.645.500 6 Jan. & July.. Detroit Edison l F. S. Smithers & Co be) F. S. Smith & Co | Peer ana 
10,000,000 5 la & July D ist : 1 . § rrask & Co Lit Spencer Tras & Co 
8,500,000 5 Mar. & Sep Do Ist & 1940 100%, oes De =e 
18,500,000 5 Jan. & J | Ohio G So lOO 4. B. Leach & Co lw A. B. Leach & Co Established 1901 
1.040,000 5 May & Nov..Ea Texas E I 1942 91 Stone & Webster --». 95% Stone « Webster Howe Norrr s & 10. 
7,012,000 5 Apt & Oct EK. S La & Suburban.1952 89%, M.C Steinberg & Co..St.L 901, M.C.Steinberg & Co..St.L 
1,889,000 5 June & Dec..Economy Light & P. Ist pale Mi Redmond & Co . 100 Redmond & Co 52 Broadway, New York 
4,275,000 4 Jan. & July..Edison El DL, Bklyn. 1st.19389 S71. W. A. C. Ewen s) |W. A. C. Ewen Phone 4340 Broad 
2,156,000 5 Jan. & Ju Do of N. Y. Ist 1945 108 - LO Specialisis in Securities of 
1,000,000 Ba Jan. & July t Paso Ele co ! 1952 OF Stone & Webster 991, Stone & Webster e 77 ° 
500,000 qn june & Dec Blectric Trans. Co. (Va.).1920 9% \. H. Bickmore & Co 9S! A. H. Bickmore & Co. Public Utility Corporations 
990,000 5 Apr. & Oct..Eliz. & Trenton Is 1962 92 B. H. & F. W. Pelzer nee = = cee 5 ene 5 ie 
3,500,000 5 Mar. & Sept..Equitable Gas, N. Y....1982 105% W. A. C. Ewen ‘ aoe Sullivan Machinery Co. 
8.748,5 iy ‘ Sep Tedder: : Trac .1942 5 poet Beet ..sccaccetase 8 White, Weld & Co 
B.748,500 5 Mar. & Sept = - t ee = ry lst = ~ ‘ ~ Z ss - - s rite, l ‘ Sulzberger & Sons Co. Pfd. 
eee cesece DP eb8ececeses uliton 0 ras Y vol 6 irge ang &é o eee ° awe S P 
2944,000 5 April & Oct..Galveston-H’ston El. Ist.1954 92 Stone & Webster... 9% Stone & Webster Chatham & Phenix Nat’! Bank 
1,367,000 5 May & Nov..Galveston Elec. Co. Ist..1940 89 ‘ icvaeee ‘ Home Insurance Company 
1,000,000 Jan. & Juiy..Gary & Inter. Ry. 1st ref.1930 1S Baker, Carruthers & Pell 25 3Zaker, Carruthers & Pell. 
10,000,000 5 Mar. & Sept..Genera! Elec. deb 1952 104%, Coffin & Co . 105 Coffin & Co John Burnham & Co. 
1,693,000 5 Jan. & July..Gen. G. & El. 1st con 1932 77 Redmond & Co 4 Redmond & (Co Butvate Wise te AM Matkete 
5.835 5 Jan. & July..Georgia Ry. & El. Ist con.1932 10116 Spencer Trask & Co 102% Spencer Trask & Co { 115 Broadway. Tel. Rector 9876. New York, 
> 4,661,000 5 May & No Great Falls Powe 1940) 100 Berdell Bros .-- LOL™4, Berdel!l Bros 
19,645,000 5 Jan. & July..Great Western Power Ist.1946 85 FE. & C. Randolph....... 86 E. & C. Randolph JOHN T. STEELE 
4,547,000 4 Jan. & July..Hackensack Water ioe 88%, BM. OF. W, Peleericcs ice 20 cveeses 92 
1,000,000 5 Jan. & July..Harwood Electric Ist...1989 102 Refmond & Co. : 6 Fidelity Building 
1,968,000 5 Feb, & Aug..Houston Elec. Ist Wwe 97 Stone & Webster 991. Stone & Webster N = =“ 
10,500,000 = May & Nov..Hudson County Ga 1949 105 B. H. & F. W. Pelzer 104%, B. H. & F. W. Pelze | enuite Dp + pe ay Leg SE 
200,000 5 May & Nov..Hudson R. Gas & El. 1Ist..1929 98 H.N. Whitney & Sons... 2...  eeeeeess C URITIRS AND BANK STOCKS 
$7,119,138 5 Feb. & Au Hud. & Manhat. Ist ref. 1957 73 Harvey |} & Sons 73, Harvey Fisk & Sons L 2 
B35, 102,000 fh April & O Do sdjust income LIT 0 Bol, ‘ Barnette = ” Specialists 8 — 


6,000,000 5 May & No Indiana Nat. G. & Oil ref.19500 Sd Hartshorn & Rattell SO lacob Zeller 
48555,000 5 & Oct..Indianapolis Gas Ist 1952 95 Miller & Co 9% Miller & Co Water Bonds 
124,172,000 J Interborough Rk. T t vie. v1, Colgate, Parker & Co 
18,335,000 1 Jan. & July International Traction .1949 Gl Miller ’ od Miler & Co JOHN P. WHITE & CoO. 
1,200,000 o Jan. & July Jackson & Ba. C. T. Ist 
Tul 
J 


92> 964 B e Lang & Co WS Burgess, Lang & Co stment Securities 
284,000 5 Jan. @ jamaica W. S. unif 19s4 86 W. A.C. Ewen 9 W. A. OC. Ewen 52 Broadway, W. Y. Phone Broad 3276. 
2M, d _Private Phones te Bosten and Philadeiphia. 


pn j iica & Bkiyn Rd oO YT 5 ; eee - 
Aug. Jamaica Water S. Ist...1928 94 00% 100 -W. A.C. Ewen ‘Amer. Waterworks & Elec. 


240.000 D Jan. & 





























116,000 5 Feb. & naica 
14,061,000 4 May & Nov..Jersey City, Hob. & Pat W. Pelzer 7% Coffin & Co 
1,115,000 5 Jan. & July..Kansas City Long D. Te berg & Co..St.L. 9215 M.C.Steinbere & Co..St.L Stocks & Bonds 
6,025,000 5 Jan. & July..Keystone Teiephone Co 99 Robinson & Co TT 

441,000 y April & Oct Knoxville Gas Ist ch & Co 98 4 B. Leach & (Co O O BILLO 
2,500,000 5 April & Oct..Kings Co. ELL.& P. Ist owen cone 105 W. A. C. Ewen Han. 6297. 37 Wall St., N. Y. 
7,000,000 4 Feb. & Au Kings Co. Elev. Ist inley 86% Wolff & Stanle a . — 
8,500,000 t Jan. & July Louisville G. & EF. Ist ref *o 1018, Miller & (Co Bank, Insurance 
8,121,000 Apr & Oct..Louisville Lighting 100 “ | . ° 
2,296,000 5 Feb. & Aug Madison River Power ian ¢ ang & Co ~~ Public Service 
7,000,000 5 May & Nov..Mah. & Sh. R. & L cons.1920 98% Montg’y, Clothier & Tyler 991% Mont’gy, Clothier & Tyler Muni : 
2,000,000 6 Apr. & Oct..Middle West Utilities 1925 % A.H. Bickmore & Co 971. A. H. Bickmore & Co cipal 
8,761,000 ) Jan. & July..Memphis St. Ry 1945 0, Miller & Co 921, Miller & Co 
5,000,000 5 May & Nov..Mil. L. H. & Tr. Ist 1929 101 Spencer Trask & Co 1OL Spencer Trask & Co iJ. s. Rareel, nial Strest 
19,800,000 5 Jan. & July..Mississippi Riv. Pow. Ist.1951 78% Stone & Webster . 79% Stone & Webster ower 
10,000,000 5 April & Oct Minn. St. Ry.& St.P.C.gtd.1928 102 Mier & C0... «i cecsksei 103 Miller & Co } SZ ELEP EPHONE MULB! sRRY 
4,050,000 5 Jan, & July..Minn., Lyndale & M. Ist..1919 101! eee Celluloid and New Jersey Securities 
7,853,000 nh Jun & D Minn. Gen. Kk ws54 : 1021, Spencer Trask & Co < 
Seating 6 ¢ 5 o@ abe Minneapolis Gas 1990 9914 Miller & Co we 101%, Miller & Co HENRY BROTHERS & CO. 
2500000 5 June & Dec..Monongahela Val. Tra 1942 91 a2 ‘ “x aes “7 Exchange 

660,000 5 Apr. & Oct..Nassau Electric Ist 1944 1101's W. A, C. Ewen Ae ; — oth ts York 
10,347,000 4 Jan. & July. Do onso 191 7G ae <5 St WwW. A. (. Ewer . : 

770,000 5 April & Oct..Nassau Light & P. ist...1927 100% N. W. Halsey & Co SA Fo Rs JOHN M. MILLER, Res. Partner 
10,635,000 5 Jan. & July..N. Amsterdam Gas cons. 1948 1005, Coffin & Co ae t # Sts 790 Broad St., Newark, N. J. 
17,544,000 4% Jan. & July..New Orleans R. & L. gen.1935 83 Miller & Co -- S&> Miller & Co - 

3,500,000 5 Jan. & July..New England Power....1951 9 _. 92 , GUARANTEED 

4,011,000 4 Mar. & Sept..N. J. & Hud. R. Ry.& Fy.1950 S2'o B. H. & F. W. Pelzer... 8314 B. H. & F. W. Pelzer. st 
3,500,000 5 Jan. & July..N. Y. & EF. R. Gas Ist. .1944 1057 H. N. Whitney & Suns.. 104144 H-N. Whitney & Sons New Jersey Securities 
1,500,000 5 Jan. & July.. ee GO nc cuwscanpen 1945 101 > 208 } 

2,350,000 5 Feb. & Aug. .N.Y.éQueensEl.L.&P.Ist.1930 10014 W. A. C. Ewer 101 W. A.C. Ewen EISELE & KING 

978,000 5 May & Nov..N. ¥. & N. J. Telep 1920 1014, he rr ‘ 

10,000,000 4 Jan. & July..N. ¥. & Westchest. Ltg..2004 SI% H. N. Whitney & Sor 81°, H. N. Whitney & Sons | Seater “7a and ““ Stock Exchanges 
2,500,000 5S Jan. & July.. Do deb Ee 1M}4 9S 100 ewark, N. J. 

200,000 14 Feb. & Aug..New Wmsbg. & Flat. Ist. 141 91 W A. Ewen | 

10,000,000 5 Jan. & July..Niagara Falis Power Ist.1932 LOL! Spencer Trask & Co 

1,291,000 5 May & Nov..North Hudson Co. Ry..1924 9. B.H. & FL W. Pelze1 aaa B. — 
2,998,000 5 Jan & July Do i 1928 101", ie w decay tapes. > 
1,043,000 5 ; North. N. Y¥. Util. Ist ref 921, E. H. Rollins & Sons 941, E. H. Rollins & Sons New Jersey Securities 

© ad - ° - } 

3,630,000 ° Jan. & July -Northe rn Texas Ele: 1940 nO Stone & Webster. 94 Stone & Webster 15 Exchange Place, Jersey City 
1,250,000 5 May & Nov.. Northern Union Gas Ist 1927 i101 H. N. Whitney & Sons lt, W. A.C. Ewen TELEPHONE 751 and 752 Jersey City 

618,000 yy June & Dec..N. Westchester Lt. Ist.1955 Se “ A. C. Ewen on | ecco es cn 
12,500,000 5 Mar. & Sept.. Northwestern Elev. 1st 1941 N91, N. W. Halsey & Co a 
9,619,000 5 Jan. & July..Om. & Co. Bi. St. Ry. 1st.1928 % Redmond & Co 9S Redmond & Co Buffalo a a 
1,869,000 65 Jan, & July..Om. & C.B.St.Ry.& Br. 1st.1928 96 J 96% Jacob Zeller ! 

2,000,000 5 S May & Nov. .Oregon Elec. Ry 19355 wseeeeee 97 Colgate, Parker & Co Erickson, Perkins & Co. 
26,976,000 65 Jan. & July..Pacific Gas & EB. gen. & r.1942 21. N. W. Halsey & Co. . 93% Berdelil Bros. | ieee Sy anees: Baas 
5,901,000 5 Feb. & Aug...Pacific Power & L. 1st..1930 92 White, Weld & Co...... 96 White, Weld & Co 203 Ellicott Square, 

: 4,019,000 5 Mar. & Sept..Pater. & Passaic G. & El.1949 1014 B. H. & F. W. Pelzer.... 102% B. H. & F. W Peizer. | BUSTA, Be ¥. 
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Amount ——Interest 
Outstanding. Rate Date 
$862,000 D Fe & \ug 
10,427,000 i & July 
1,459,000 5 Felt & Aug 
8,523,000 5 Mav & Nov 
20,047,770 6 M & Nov 
1,500,000 > } & Dees 
2 700,000 5 pril & Oct 
1,702,000 5 April & Oct 
2,000,000 5 & Sept 
5,000,000 5 ay & Nov 
2,000,000 5 Fret & Aug 
1,000,000 ti & Nov 
1,948,000 $1, j & N« 
5,000,000 °° 7 Anril & Oct 
3,140,000 > 4 il & O 
5, 898,000 > Feb, & At 
” re & Aug 
5 1 & July 
6 & Oct 
2,500,000 6 J & July 
IR3SS7,000 j & Dec 
1,195,000 y & v 
1,500,000 6 & July 
1. SO0,000 4 li & Novy 
200,000 5 \ & Sept 
2,500,000 5 June & De 
6913,500 5 ‘ & July 
846,000 5 June & Dec 
7,500,000 5 Mi & No 
6.579.000 6 & Aue 
4.787.000 & J 
2. 000 000 , Fel & Lug 
2.500.000 t} e & De 
2.156,000 3" n. & J 
20,000,000 ! ne & Dex 
§.721,000 5 ine & Dec 
31.515.000 4 & Juls 
268,000 , & Sept 
4,257,000 5 e & Dec 
2? 500,000 5 & Jul 
6,500,000 6 \ & >» 
ad 1,000,000 5 Ay & Oct 
*And interes Basis 
Bonds 
Amount ——Interest 
Outstanding. Rate Date. 
$8, : t I & Sept 
11,231.400 4 e & De 
6,000,000 4 & July 
2? 895 000 43 & Nov 
730,000 6 & July 
3.580.000 & July 
10 >,000 7 & ily 
892 000 6K & De 
6.500.000 6 & Aug 
3.866, 000 > Fret & Aug 
"40 OOO 6 & N 
K.87T5.000 ¢ & Oct 
2 491 000 51 & Aug 
5.100.000 5 & ‘ 
2 OOO OOO) 6 & 
5 O00.0G00 t 
BOD LOO & ct 
2 000,000 6 & Nov 
2 839 O00 7. n. & July 
SOOO O00 > Mi & Sept 
2 875,000 5 e & De 
5,168,000 & July 
! OOO 000 ti & ly 
4,352,000 5 an. & July 
SO OOO & Oct 
5.445.000 & lv 
231.000 ) e & De 
! 489.000 t} & Dec 
2 COOL COD «& 4 
2 (HK & 
25,000,000 & ly 
11 .9350.000 & J 
» A 
Notes 
Amour nterest—— 
Ovts-t nd kh t 
$20,000,000 41, me & Dec 
20,000,000 414 ine & Dec. 
62,000,000 6 Mar. & Sept 
33,000,000 a e & Dec 
10,000,000 ” M & Sept 
13.500,000 5 & Oct 
4 
Notes 
Amount ——Interest 
Outstanding. } I e 
S150.000 6 & ¢ 
HO OOO OOO 4 & ly 
14.000, 000 - am & July 
7,000,000 7 J & July 
~ 1.500.000 o & De 
1,000,000 34 & Aug 
750,000 tj & July 
DOO.000 6 une & Dec 
3,500,000 6 June & Dec, 
5,000,000 6 ine & Dec 
7.500.000 6 Mar. & Sept. 
5,000,000 6 April & Oct. 
3,500,000 6 an. & July. 
6000000 6 Mar. & Sept. 





Company. Maturity. At 
Pensacola Elec. Is 1931 85 
Penn, Water & Power 1940 fv 

..Portland Gas & Coke 1940 7% 
Portland (Ore.) Ry. ist.1930 93 
Pub. Serv. N. J. cfs.. perpet’l. 104 
-Riverside Traction 1} 1960 921. 
Rochester Ry. con 1930 102 
Rockford & Interurban.1925 90 
.. Rutland (Vt.) R.L.&P.ist.J946 Sz 
St.Jo. (Mo.)R.L.H.&P.ist.1957 5 
St. Louis & Suburban Ist.1921 99 
St. Louis & Merrimac 1916 100% 
St. Louis R. R. (B'wi 1920 98 
St. Louis Bridge 1929 118 
Second Av. re 1914 90 


1929 94 


1952 6 


Seattle Elec. Cons. & 
Salmon River Powe 





-Shawinigan Water & Po.1954 100 
South’n Cal. FE n 2 139 971% 
South, Sierras, Ist S. F..19S5b 991. 





1925 


Spring Valley Wate! 
N 1930 


Stand. Gas Lt. N. Y 
Stein 


way Ry. Ist 
tT 


Sup. W 


1931 Ss. 





Lt. & I 2 

Do ref 1929 SO 
Syracuse Lighting Ist 1951 14) 
Syracuse Lt. & Pr. col.tr.1954 36 
Tampa (Fia.) Elec. iIst..1933 99 
Tennessee Power Is 1962 be ed 
Toledo Tr. L. & 1 ISIS 1001, 
rei © Ry. & I 5 
Union Railway 1 
Unie Depot Ist 
United States Tele 
United Elec. of N. J. 1s ‘ 
Un. Lt. & Rys. Ist & ref 
United Rvs. Ce St ‘ 
Utica & Mohaw \ lst 
West. States Gas & El.ref d 
Wheeling Trac. Ist cons 
Wisconsin Edison de i924 OF 
Yonkers R. R. «N.Y Ist .1946 


INDUSTRIAL AND 








—Bid for—-— 


By 
& Webster 
Zeller 


Stone 


Jacob 


Redmond & Co 
B. H. & F. W. Pelzer 


Redmond & Co. 


M.c*.Steinberg & Co..S1 
Harry F. 
MA Steinberg & Co..St.L 
Baker, Caruthers & Pell 
Redmond & Co 


Stix, St. Lou 


Stone & Webster 
Miller & Co. 
A. B. Leach & Co 
lacolh Zeller 
E. F. Hutton & Cc 


Ww A, ¢ Ewen 


Redmond & Co 


Miller & Co 
W A. ¢ kiwe 
Harry F. Stix, St. lou 
Miller & Co 
B. H. & F. W. Pelze 

H. Bickmore & Co 
M.(’.Steinberg & Co..St.l. 
Burgess Lang & Co 
Miller & Ce 
Redmond & Co 
H. F. MeConnell & Co 


MISCELLANEOUS 


Bid for— 





Company. Maturity At By 
\dams Express « Ineo Gee Contin & Cewiic.ceccecsas 
Do gold oe eee  .~  § ~ eae eeweeee 
American Thread Ist 1919 981, Vickers & Phelps 
American Steamship Is 1920 101%, Coffin & Co 
Alabama Steel & S. B. Is 930 105 
Auto Sales Gum & 1D r. S. Smithers & Cc 
Bethlehem Steel Ist ext 105% Coffin & Co 
By-Products Coke 104 Judson G. Wall & Sons 
Cahaba Coal Mines Ist 104 Coffin & Co 
Consolidation Cos ! 103°, Spencer Trask & Co 
Clyde Steamshiy 
Colorado Fuel 1038 Hartshorne & Battelle 
Cubar Am. Sue ee hon \ kers & Phelps 
EFastern Steel Ist 92 Montge’y Clothier & Tyler 
Fairmont oz ba Miller & Co 
General Baking 4 M.C.Steinberg & Co.,St.! 
Interlake Steamshiy 4 Kean, Tavlor & Co 
Internat. Salt col. u HS \N amson & Squire 
Lima Locomo. Ist oe Robinson & Co 
M: ry SS. Ist m2 SS ( fin & ¢ 
Midvale Stl & Ord 1936 
Monongahela Coal Is FIG an) Wolff & Stanles 
National! Starch deb 1930 So Hartshorne & Battelle 
Pierce Oil conv. 2 1921 su EF. S. Smithers & Co 
Pocahontas Cons. « 1st.1957 SH. Redmond & Co 
Ry. Steel] S. In. O. ¢ st. 1931 9% Harvey Fisk & Sons 
St. L., R. Mt. & P.!1 1955 SG Robinson & Co 
Sharon Coke Ist IM51 104), Coffin & Co 
Sen-Sen Chiclet - 9 Kk. S. Smithers & Co 
Sloss I. & Stee 1920 10] W i*'< kiwe 
Do 2¢€) 1918 9S. 
Swift & Co 1944 99% 2 White Weld & Co 
{ S. Realty & In 1924 71 ickers & Phelps 
RAILROADS 
Bid fo os 
Comr Ma y At By 
& O} os ne 1,°17 100 I & Eldredg 
D« J e 1,°18 lolis M Bill & Ce 
Canadian Pacifis Mar. 2,’24 102 
Che & Vhio e 1,°19 lol Robinse & Cx 
Chi. & West. Ind..Sep. 1,°17 100% Solomon Bros. & Hutzler 
} ¢ 4 1 WW 101 7-16 


PUBLIC 








Company Mat y At 
I n fF ige Fle 1S 9o 
B'klyn Rapid T 1.°18 101 
Chi. Elevated Rys 1916 93 
Cities Ser, e DIS 10045, 
Dallas Electric 917 9 
Do ; Fel i917 = 99 
Do Term J 921 100 
East. Tex Flex re 918 100 
Mid. West Util. c ne, 1916 100 
Mont. Tram. & P..April, 1917 98, 
North. States Pow..Junei1,‘17 101 
Pub. Serv. C. of N. J..Mar.,,16 100% 
P. Ser. C. of N. I july 1,'16 100), 
.West Penn. Trae..Mear., 1937 Wi 


UTILITIES 


By 


S e & Webster 
Salomon Bros. & Hutzler 
Bull & Eldredge 

H. } McConnell & Co 
Stone & Webster 


H. Bie 
Bull & Eldredge. 
Monitg’y, Clothier & Tyler 
Mann, Bill & Co 
A. H. Bickmore & Co 
A. B. Leach & Co.....6- 


kmore & Ce 








Offered 


At By 
go J 

4) Kedm<e 4 
Wit F H. 4 
1 Mille ‘ 

Ae a) 4. I 

87 Re 

oS 
1¢ma, H 
118%, But 

oy R Y 

OT St £ \ 
S& Mi & 
100% 

OS). Be é 

tie k KF. 
106 W 

1Oo 

Mt) ¢ 
102 He 

aS 

un Ss 

so! Be 

49) M 

1a] VW 
le H 

VF M é 

SS, B. H 

=o ] 

23, M.¢ 

he ; 

HS Mi 

ND I 

fi) 

U4 VW 


Bonds 


—e OT fered 


No f es 


| 


——_ Coffe 

At 

oor, | 
lol’. M 
1a} 
LOTS Re 
lure. M 
LOT %, 

Notes 

At I 


1) I 
LOS, 

9Y Ste 
1Oo 

jo o 
jO0', * 


4 }o Bull & 
lo EK. & 
1, Mann, | 


}%. Boll & Eldredge 


Bonds 


‘4 


A 
G 





SOLIDATED STOCK 
EXCHANGE 


ek Ended March 25 


t. Hig ow 
22 22 19% 204 
9 9 

2 O' * 
i 4 € ® 
2% «(T44_ OOS 
‘ % 10 ‘ 
49% 4 49% 
@ 29 2814 
s ? 431% ‘ 
~ 2 Me é 74 * 
02 0 00% 
- t 4 
SS‘ % 1s = , * 
S7°% 87% RS : 
03% ( 0 A 
2% is 44 
s R91, BBM 
« 214 2 % 
S 4 &5 * 
» s % * 
87 e 
‘ 7% 
6 20% 2244 7 
‘ 69 166 5 
A314 ~ 6 
647, 63% % 
\ 1314 * 
8 a % 
7% 7 - 
2 yA 
4 
s 4S8l4 414 @ 
- ® VR 
4 na 
4 + 
Ld S's Me 
6% 14 ¢ 
2 zt 0% 
; 4 * 
1 * 
® 
e 4 ‘ 
‘ 
t ’ 
. 
S 7 
% 
‘ + 
6 
534 0 % 
‘ tie 
24 4 
k 
s 4 
1 
4 + 
+ % 
KKOY oy 
‘ 
aa ‘ 
‘ 47 
c > 
, ? 
} 1% 
“ ry 
60\4 ‘% 
4 
% KY ‘ 


con & Chardon 


k } P P 
Broadway, N. Y. 


tocks and Bonds 


Fractional Lots 





Cities Service 
Com. & Pfd. 


RT, MICHAELIS & CO. 


66 BROADWAY, N. ¥ 


eseeeeiEenel 





mi Copper Company | 
Broadway, New York. 


phone 310 Rector 
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bed bed 4 Week Ended Saturday, Ma 2 
nnalist Open Security Market}, vier" 
i trials Oils Mining Bonds 
hy M 7,935 Oo, 7 183,06 $570,500 
See Se ee eee _— =* = === = == a SF ee . 122.715 133,872 164,855 712.000 
- 2.400 GS.657 196, 16 $4,000 
| iS5I “4 2 2 O00 
Notes INDUSTRIAL AND MISCELLANEOUS Notes z.o4s Bi.Teo T5005 15.00 
Amount ——Interest -Bid for—— — Offered | 51.008 SISOGk 1.08 = 55.006, Ot 
Outstanding. Rate Date Company Maturity At By At By I l RIA 
$16,000,000 5 Mar. & Sept...Anaconda Copper.Mar. 1,°17 101', Sa Bros. & H ler. LOL Salomon Bros. & Hutzler.| . ar 
9,000,000 41% Jan. & July..General Rubber...Dec, 1,'1S 1007, 101 Mann, Bill & Co a tdi 
ep AREY ‘ Indiana [tefir IS 96 H & Steele .. 9S Hatch & Steele ge cea ase 5 - 
20,000,000 5 Feb. & Aug..Int. Harvester Feb. 15,°18 1017, Mar Bill & Co ..+- 102%% Mann, Bill & Co pete Meds 7 8 69% — 11% 
15,000,000 5 Feb, & Aug..Remingto Arms Feb. 1919 9, Monts Clothier & Tyler 9 Bull & Eidredge | aA rit. M > ” l 
4,400,000 6 Mar. & Sept. .Sulzberger &S June, 1916 LOOK B & bLldredge ~eee LOMIS-16 Mann, Bill & Co 608 Am Druc & 123, : 12%, 
12,000,000 6 May & Nov..United Fruit May. 1917 101', Salomon Bros. & Hutzler, 101% 300 A 1. Corp.. 20% 20 20 
‘ose ¢ 5 Mar. & Sept..Win. Repea rms Mar., 1918S 4, S non & & Hutziler O07, Salomon Bros. & Hutzle wo tA W. Pap. 3% , 
* Basis 100A ne pf.. 76 7 te 
4 4 ( c W I 52 ay ily 
a | - | ’ \ & W nD) 47 ) 
q p . These are quoted on the basis of yield | q Pp . : <=. a 
Amount —Interest—— ——Bid for——— Offerea——— ro 7! fo“ ‘%, 2 
Outstanding. Rate Date Compan vy Maturities At By At By £40 Carwen Ste 11's % 4th T; 
$1,875,000 4% June & De Atlantic (ous f 1915-21 4.20 ( & Hick ~ 400 Coggeshall & Hicks speadliptes & H aN : ‘“* 
6,152,000 4% April & Oct..Boston & Alba 11G-27 4.59 » 425 oe Mo. 16642 159 
13,950,000 4% Various ..Baltimore & Ohio 1916-23 4.25 ot re & Eldredge 48, 200 a (. Sug oe . 62 
€073,000 4% Various ......Buf., Roch. & Pilts. .. 1916-20 4.40 $30 Coggeshall & Hicks = — Po ee 
116,788,000 414 Various . ..Canadian Northern. ..1915-23 5.65 B les 525 ‘ vere . 
12,690,000 4% Jan. & July..Canadian Pacif 1916-258 4.50 Cog hall & Hicks * aa “ Mr oe : 4 a. me. 
1,600,000 5 Variou ..Car., Clinch. & Ohio 1915-22 4 Ww Bull & Eldredge 140 ©=6Bull & Eldredge 997 *Edmund & J ‘“ “ 4 
6.000 4% Various Central of Georgia IN1G-16 4.539 Coggeshall & Hicks 4.05 y 10 & J. of 065 wa 96 
60,000 4% Various .. Central Vermont 1915-17 5.50 Bull & Eldredge HAM Coggeshall & Hicks 3,175 *Blectu Gu 1% 1ty 1% ly 
2,482,000 5 Mar. & Sept. Do 1915-22 5.50 . 5.00 ~s } 6.527 Emerson |! 127, 1 13% + 13% 
7,400,000 4% Various .... Chicago & Northwest. LO16-2 ( s && Hi 1005 j 1700 * ' 4 . 7 ; 
1,495,000 43% Various Chi., Ind. & Louisville. . 1915-2: 440 40 Haskell & 45 44 44 i 
10,135,000 4% Various Ch Rock I. & Pa 1916-2 f . iredge 5.00 OO A & I 19 184, ’ . 
€350,000 4% Feb. & Aug..Chi., St. L. & New Or LO15-: r s & Hick 0 ae Me M 16% 1 
8,809,000 4% Jan. & July..Erie 1915-23 4 , soos 420 I M. M. pf. 7 72 
5,783,000 5 Various ...+- Do .1915-23 1.45 ove “ae ! Rubber 1 
640,000 4% Feb. & Aug..Hocking Valley 1916-24 4.50 Coggeshall & Hicks.... 4.30 Coggeshall & Hicks } 2.150 Kath. Br. pf. 223 19 20", — 2% 
750,000 5 Feb. & Aug..Inter. & Great North.1916-23 6.25 Bull & Hldredg 5.50 Bull & Eldredge | S080 Renetick Zinc 16% : i . 
1,380,000 4%, Jan. & July..Kanawha & Michigan.1916-24 4.50 Coggeshall & Hicks 130 Coggeshall & Hicks | — Fa s Reinet 21 1 12 
5,140,000 5 June & Dec..Louisville & Nashville.1916-25 4.25 Bull & Eldredge 105 Bull & Eldredge. aa aa o , cent ~ 10 4 “ 
4,700,000 41% Various ......Minn., St. P.& S.S.M..1915-23 4.35 Coggeshall & Hicks $20 Coggeshall & Hicks a Wis 2. ae . = 
2,439,000 5 £Various .. Missouri Pa 1915-24 Ha I’, Stix, St. Louis. 5.00 Harry F. Stix, St. Louis 0 age eR 
48,620,000 414 Jan. & July..New York Cent. Lines 1916-28 Bull & KMidredge ooee £20 Bull & Hldredge ‘ f ms , at 
2,490,000 5 April & Oct..N. Y¥., N. H. & Har 1916-29 4.20) 5 °7 900 * n Phono. 7% , i% + 3 
Setbecose 4%. When issued Do ~ 1921-25 ere ' 1500 M ff Am 7 5% 3% % ‘ 
9,000,000 4% Feb. & Aug..Norfolk & Western. .1916-24 eshall & Hicks 4105 Coggeshall & Hicks 300 Manhat. Trar ‘ l 13, 1% 
18,240,000 4 Various .»..Pennsylvania 1915-22 , £.00 “ OO *Maxim Mur 7 ‘ 6 ity 
3,400,000 5 Various ......St. L., Iron Mt. & So. .1915-24 - il & Hicks 175 Coggeshall & Hicks 1,100 *Midvale S 69 65 655, 
2.824.000 5 Various ......Si. Louis Southw 115-24 5 & Eldredge ~. 4.40 ‘ 1,400 *Nevins Ele ‘ ‘ 
188,000 5 Mar. & Sept..St. L., Troy & East - y F. Stix, St. Louis. 5.00 Harry F. Stix. St. Louis Li | r.&M. 2s 26 a : 
2.782.273 5 Various .....Seaboard Air Line seshall & Hick 154) Coggeshall & Hicks S60 “Poole B. & M.ls2i, 119 120 
10,564,000 4! Various ......Southern Pacil 110 ss eS TTee AS .. TS GS 
1,225,000 5 May & Nov..Virginian Railwa $25 8 ©Redmond & Co......... 400 Redmond & Co panei , — be c.. a . 
24) Saxon M. Car 6S a wy 2 


» — _ ~ anaastqereaesiemniinats —_ 
l ! 700 St R. M 


Stocks — GUARANTEED ISSUES Stocks ee Pace Ro 4 th 
{ B. vite ; 














| 2s _ s, 40%, % ) , 
- eee ee ee ee — LS ) 25 TOO ©Te t +9 4 47 l'y 
Amoun( Dividend —— wo angle Filn m 
Out- Per Pe- Security —Bid tor——— —— aad . otf. 1, ‘ 4%, Ye 
standing Cc. riod. Date. At By At By 108 *t%s mete gx 7 1% % 
$8,500,000 *4% S Jan 1,°16..Aib. & S juehanna (D & H.) 20 Alexandre & Burnet Oa Alexandre & Burnet 6.400 *US : H . 
3,200,000 3 S Jan 1,°16..Allege. & Western (B. R. & P.) 124 los. Walker & Sons ise | 0 s 
4,000,000 1% Q Mar. 1,'16..Am. Tel, & Cable Co. (W.U.) 65 Alexandre & Burnet 70 | & Hea > 4 b 4 
1,700,000 4% S Mar. 1, ‘It..Atlanta & Char. A. 1.(So.Ry.) 17S los. Walker & Sons IS4 ‘ ita White M " 495 21a 
1,022,900 2%. S Jan 1,°16 Augusta & Sa a 1 Ga.) Line Alexandre & Burnet ltd los. Walker & Sons | Lwow . oun “7. ‘A ion 
6,000,000 1 @ Jan. 1,°16..Beech Creek (N. ¥. ©.) S$ A. M. Kidder & Co 01 A. M. Kidder & Co ‘ene an: ae 
2,100,000 2% Q Jan. 1,'16..B’way & 7th Ave. (M. SiR 1) = Jos. Walker & Sor 170 = Jos. Walker & Sons Rotem oo ae ’ % 
12,000,000 2 QQ Jan. 15,'16..Brooklyn City (B’klyn H IN] W mson & Squire 184 Alexandre & Burnet pe . 
5,000,000 134 S Feb. 1,'16..Canada Southern (Mich.Cent.) 58 9 A. M. Kidder & Co 60 , 7 
2,200,000 2%. S No 1,15. .Catawissa | f. (Phil. & RO 106 a 4 M. Kidder & Co 71 a . 7 $ 
1,000,000 214 S Nov. 1,’15..Catawissa Jd pt Phil & RR») 10% Lia 4 | ri 
589,110 4%. S Jan 1, 1G. .Cayuga & Su _. 2 & W.) 199 V\lexandr & Kurnet OD % » oO 4 ” » 
650,000 2 Q Ja 1,°16..Christ. & 10th S M. SUR 10 A.M. Kid & 10 x { 1 
4228500 % S No 1,°15..Cin., S. & ¢ c..cC.& Stl 14 4 & Burne 13S | Walker & S 2 I 2 ‘ ‘ 2 
237,700 1% Q Mar. 1,'16..Cleveland & Pit ! t gv S4 Alexandre & Burn (Ks c - - 2 
4,560,400 1 & Mar. 1, ‘1h..Chk & I s Pent 1s a0 un 4 ‘ i 
Seecenes 6’ Q Jan. 1,'16..Com ? I a ‘ lim 4 i & 4 Ws 4 M. Kidd & ( . . : . . 
2,211,250 2 Q Jan. 1,°16..Day. & M H. & D.) 17 ISO Alexandre & Burnet ‘ - . . 
2,401,950 1% S Oct. 1,°15..Day. & Mi H.&D.) 7 gt a . 
1,800,000 2 Q Feb. 21, '16..Del. & Bo Bt & R.) 178 IS4 Jos. Walker & Sons palite <2 3 
6,078,275 ' so 1,'15.. Delaware I B&W 16S 72 1. M. Kidder & ¢ - 7 
1,250,000 2 S§ © 5, '°15.. Detroit, H & \\ . RS " x t a] Walker & Sons & 520 oO. 4 
1,000,000 4 @Q Ja 1, 16. .1 A M Si. | oF " & 4 200 
2,000,000 1% Q Mar. 10.'16..Erie & | 0 mh 4. M. Kidder & Co . 
2291416 2% S M ‘ Ww ~ “ 1 Alexa F , x 
748,000 1, Qi it}. 42d & ¢ 18.1 “40 ou Wa r & So f ‘ 
4,200,000 3 Q J be G rE AC 245 Ly Y indre & } 
2,444,400 m4. Qd 1. 8. .G & S&S \ 1 11 ‘ 
2.967.000 l S Fs 28, '16..Ha x WwW 3 7 ‘ , pep W & 7” 2 
10,000,000 2 S$ Oct 1,°15..1. Cen ; Nt n sndro & 1} 
1,929,000 2 SS Jar 1 °16..0. & M \\ ' ri Burne M5 
1,015,400 1 Q i 1. 16. . Internat -¢ 1 WW 1 ‘ Ww j \ & Ss 
2,000,000 1%, \l 1.’ | La e s MI r =e ‘ & | 
1 500.000 1 Q Jan > 1G. . Joliet & ¢ & 10 n the WW es 
2.,000.000 1 Q Jan 1,°16..K. C., PtS.&M &S. “1 \ P 
1,750,000 1% QI a ee ele & Ch &A or ‘ ) A & , ‘ ‘. 
10,750,000 1 Q il 3. 16. .1 } f x \ ; ’ Wy m es 
4.945.000 ‘> QM 1O.°16..1 Mian t ) 4 Alex i & | ) 0 
329,000 31, S Nov. 1.°15..1 & Mo. | e AL 1K Son pay Wa g : 4 
GO1.S50 2 ~ i 1, 16. . Mahonin ‘ Ft , ¥ 
\ Ni (i rr rey % } > - . 
60,000,000 mM, Qa 1°10. .M P 120 Rane 1) 7a 
11,169,600 2 S Oct 1.°15.. s ~ , | , re . 
900 000 y S Jan 1. 16 | & i“ ~ 
6.017.000 2 S Oct. 1,°15 ie & “1 ° ’ 
15,000,000 3 S Jars 16..M ri [ © W S ett a - - . 
221,000 2 SNov. 1,.°05..Morris 4 & W {1} \' & Son cc . — : * 
3,700 ™% S Ja 1. “36. ) wT \ P , 1h) tinued o g 
650,000 2! S Oct 1,°15 y 4 i lin , Me 
112 S S Jar 1 "it VN. ¥. M A 1M) a 1) . °.° ° 
8656050 5 S Jan 1°16..N ¥. & H ak exe ~~’ a | Cities Service Company 


10,000,000 1%, Q Jan. 3,°16..N. ¥., I © WD © Wo Lit eeee TIS Jos. Walker S Stocks 


800,000 ” @ Jan. 15,°16..Ninth A M ty.) iw i le & Co lou \. M. Kidder & Co m 
1,000,000 1 Q Mar 1G... Northern ft Erie) 75 32 Jos. Walker & Sons WILLIAMS, TROTH & COLEMAN 
co 97.077.150 4 S Jan. 15. °1G.. Northern « a. 2 r & Sons 830) Alexandre & Burnet 60 Wall Street, New York City 
2500000 S$ S Jan. 1, It. .Northwe a Ts W. Un) 107 =A. M. Kidder & Co.... liz - Teleptione Hano axe 
c= ’ : “-@ 
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Amount Dividend —— 
Out- Per Pe- security. oe i  # obTC“_ Bid for— Offereda———— Rly s% a 
etanding Cc. riod Date. At By At By ) Ou 
1,520,000 14S I 21. °16..Oswego & Syra. (D., L. & W.) 190 Alexandre & Burnet VOD Alexandre ‘ 
2,000,000 2 S Jan 1.'16..Pacific & Atl Tel. (W. Un.) 65 ee ee ee ee 7 
630,000 } S Jar }.'16..Paterson & Hudson (Eri 7D Jos. Walker & Sons.... SD Je Wi 
298,000 2 S J: 1.'16..Paterson & Ramapo (Erie) Ww) ‘ dre & Burnet 100 Alex ( 4 
10,000,000 1%2 S Or 1,.°15..P., B. & L. BE. c. (B&L.E.&C.) 2 ‘ Wi & Sons > j W 
2 000,000 3 S Mar. 1,'16..P., B. & L. E. pf. (B.&L.E.&C.) 60 ne r 62 \ ‘ 
19,714,286 1% Q 1,16. .Pitts, Ft. W. & Chi. (Penn.) 157 A, M. Kidder & Co..... 9 A.M/I 
§2.436,300 1% Q $ 16. .Pitts., Ft. Wayne & Chi. sp 145 \ er & Sons . 10 \lexane : : ba 
3,959,650 s S Ja 1. '16.. Pitts... McKeesport & Young 120 Ale nd & Burnet 10 ‘ bd 
” 100,000 4% Q Mar 1.'16..Pitts. Y. & Ashta. pf.iPenn.) 157 W «1 16 J V % - 
10,000,000 j S Ja 1,'16..Rensselaer & Sara. (D. & H.) 175 dre & | ¢ 15 A. M. I , 
255,700 11% Q Feb. 15,’16..Rutland & Whiteha 120 . 1300 Jos. W 2% 2% % 
450,000 Ji S Jar 15, 1%..Saratoga & Schenec D H LOS A. M: K ler & Co 162 “ ‘ 
908,550 3 S$ Mar. 4,°16..Sharon Railway (E 05 xan r 112 A.M ‘ ; 
2 000,000 1% Q Jan. 10,'16..Sixth Avenue (Met. St. Ry 115 \l Miger & CO.6.s 11S \ . 6 % 
558,575 244 S Jar 1,'16..South. & tic S7 Alexandre & Burnet..... ‘4 ~ . 
5,191,100 2% S Ja 5, 16. .Southw. of ri OVS ~~ © i aieined 10% Jos. W 0 12 
2,490,000 ° S J 1,°16. .St. L. Br 7) oe lO —C gts 110 SO sO 
3,000,000 1144 S Jar 1,16. .St. L. Br. 2d pf. (T.A.of St.L 50 ae Hs) Alexand t 6 
1,250,000 o S J: 1,°16..Tun. R.R., St. L. (T.A.of St.L.) 105 ee 110 Jo VW 4 * 
600,900 1% QI 1,'16..Twenty-third St. «M. St. Ry.) 200 M. Kidder & Co...... 260 . ‘ 
21,240,400 214 Q Jan. 10,°16..Un. N. J. R. R. & Canal (Pa.) 226 aire 228 4. M. K ; 
4,000,000 3 S Nov. 1,°15..U., Che. & Sus. V. (D..L.& W.) 156 exandre & Burnet.. 138 ~ gee Fe” 
1,800,000 314°S Oct. 15,°15..Warren R. R. ¢D., L. & W.).. 157 ' 160 Alexandt cf 4 
*In addition to the semi-annual dividends an annual payment of $3.45 is made, bringing total paid on the stock uj ; om 





a year. In addition 2 per cent. is paid semi-annually in April and October, bringing total for year up to 14 per ce 













































































ing 1% per cent. extra. Pa 
] a L 18% 4+ 1% 
reo ‘ . 
Stocks BANKS | Stocks aes 
| se seed : 
Amount — Dividend —— “ 
Out- Per Pe- Security. ——--Bid for—— —_—Offered—— aor. ae * 
standing. Cc. riod Date. At By At By " 1. 
1,500,000 14 S Jar ee re ttm oe 6-oran @ COusascawce J 7 
5,000,000 5 SN 1,'15..American Exchange Nat lO eater aes Clint ‘ 
1,000,000 3 S ] S708. Adinmie (BGP) ccc ciccccctvcos wes i ‘ 
6,000,000 5 @Q k F.C oa setae Sime breve ilo ‘ % 
3,500,000 2% QJ 16,..Chatham & Phenix ere HH be Mansf rill 
= 3,000,000 2%, BM 1,°16..Chemical Nat. . ooo se Clinton Gilber Ye I Af ° 
400,000 3 #S Oct. 1,°15..Chelsea Exchange........... 120) FL... M. Dillo . 124° Geo. Rust ‘ iY 
25,000,000 5 Ss ‘ 1,°15..City (National).. cococe 44) ‘ ert ‘ 14-4 Cir 
2 550,000 2 QJ }, '16..Citizens Central (Nat.) P i7s (ira S he Seer 182 G 3 
1,000,000 2 Q4 L 26. .Coal & Tron Nat... .sccscccse FES 4 Ehic cE Ce ISO ¢ ’ 
300,000 8 SJ 1,'16..Columbia HKD lis & Co 325 ‘ 7 F 
400,000 3 Q Dex 31, 15. .Colonial ee rere ee > M 
x 25,000,000 2 Q J 16..Commerce ta NT re ee 17 Gilbert i ( Gilt 2 
3.000.000 5 Qt 1. °16..Corn SS eek ||lO Herhe - 
250,000 2 S Js 2 15. .East 40 ( ite ‘ Gill 1 
200,000 38 SB Mov: 1. OR. Py inaidssscvcce ae «4609'*e 1d sosee AO ‘Clin 
100,000 25 Q 16..Fifth Avenue......ccceccecc4 WO Gra & Co : i850 Grant 
250,000 3 Q By oe. 2 Serer reer one aM) 
10,000,000 417 @Q 26. - Firat, Nat. ccc casccsccs 915 ‘ ) 925 I 
1,000,000 3 Q 15..Garfield Nat....... . a0 ! & 19h ‘ , ba 
200,000 10 Ss 6 x Exchange eresees OTD Pl? .-\diarcens 3M a 
750,000 3 = #S 1, 16. .Ge American, ($75) ee 130 ‘ Sesame uae 140 "5 
200,000 10 S } 15 TOFMAMA ...0cecee (M) ! {7D : . 
200,000 2 Q 16 othan Nat... 220+ 20+ ne) Pe 
500,000 3 Q 1, "RG...GAPOCRWICh <cccccceccvvesese My fee OO ‘ 
3.000,000 5™~@ }14§..Hanover Nat....... coceee G20 Herbe vii field... 25 
500,000 3 Harriman ........ eens e 252 Cilbe } tt & ibe ‘ 
1,500,000 12 §S Jar >. '16..Importers & Traders’ Nat..... 490 é soa See “ G 
4,000,000 2 Q Jar , "16. .Irving Nat....ccncccce eeee JS t ‘ er ISS Grannis & e 
1,000,000 415 Q I 3, 16. . Liberty : pi by ; 
2 050,000 *8 S Jar >, '16..Manhattan, ¢ 00 | M. I 
1,000,000 3 Q Jat } 16..Market & Fulton...... » 237 Clinton Gilbert + saci’ Grat 
6,000,000 3 Q Feb. 10,'16..Mechanics & Metals......+++. 5) Mann, Bill & ¢ aoe, Herbert ’ 
2000,.0000 4 SJan. 3,'°16..Merchants’ Nat..........e06 178 Gilbert Eliott & Co ee 185 Gilbert ] ‘ 6 
1,000,000 4 Q Jar 3 °16..Metropolia .....ccccccoscssee S00 Grannis & Ce ... 303 Clinton Gilbe ; : : 
2,000,000 2 Q Jar 3. 16. . Metropolitan 5 erent ere «- 170 A ie Oe 1S0 Grannis & ° ao . 
200,000 7 S Jar te PE ide cuasdncsccncoanee Sa +“ ane . 
200,000 4 S Oct 1,°15..New Netherland......cccceee eS 0 ee plat Grannis & ¢ P = 
1,000,000 4 so o °tS N. ¥. Preduce Exchange..... 200 Fee renee , , 6% 4 ‘ 
2000,000 8 SJ 3°16. .New York (N. B. A.).....06. 39) F. J. M. Dillor ... 385 Gilbert Elie oy 2 
500,000 20 S Jan », '16..New York Co. Nat.. ‘ cicea Grannis & Co SU) Grant & « 4, 4 ‘. 
750,000 1% Q 5, 16. . Public (ERATE Rae OARE Bee 170) = Gilbert Eliott & C 12 7 
500,000 2 @Q Fet L. "Re. Pete. (BR. cccccvccressae De Grénnis &2 Co 8 2 4 
5.000.000 4 Q Jan ss 6 Saree gra coe San Ge Rust |} Herbe { 
1,090,000 3 Q Jar . ‘26. .Seaboard Nat........ iwk ie oe Grannis & €»y Grant & -4 27 
1,000,000 3 @Q Jan. 3,'16..Second Nat........... i pideiecasea ee Se  areaten as -f os : 
200,000... P DUNNER. Sai vase dn teddandwas 125) . es 
1.500.000 3 S Jan. 3,°16..State ital Kacemh scl an 208 ae “ ; is . 
900,000 3 S Feb. 1,'16..Twenty-third Ward......... . 100 Be Oe nae nettes 35 ws 
1,000,000 4 S De 31, °15..Union Exchange Nat sac tan . 140 “ 7 
100,000 2 Q De 31,'15. .Washington Heights.... ing eke aM wae 
100,000 10 S De 31, 15. . Yorkville HOW re ee 00 ~=Grannis & i, 97% 98% 
*Including 1% extra. iIncluding 10% extra. 6 « 
| Ph Ba 
Stocks TRUST COMPANIES | Stocks sie al 
Sieiititencitemeenpepeneen - morndtinsionsipemenesieveastiste ——EEE — — SS ~- ae if 45 5 
Amount Dividend —— 56% 80% 1% 
Out- Per Pe- Security. ——Bid for——— ———O ffered-——_—_ : ‘ “ 
standing. Cc. riod Date At By At By ” 0 on 
$1 250,000 4 Q Feb ee Te ee eee Givannis & Co.. Pa ie 40 (iilbert |} q hare 
10,000,000 5 Q Ja 3, °16.. Banke le cccee 440 = =Gieo. Rust Rogers....... 442 ‘ — — 
1,500,000 1% Q Feb. 1,'16..Broadway Trust............. 45 Greannie. & Co. 6. .c0x 147 “ ay 4 “4 
1,500,000 *15 Q Jan ee OPC ee alo (‘linton (iilbert.... Sige “ ‘ : ‘ NIS & CO., Ine., 
apes Te =©@ Dec. Fh. TR. COMI. oon i ccc ccccocis . 40 . J. M. Dillon......:.. 545 Gilbe i cessors to 
3,000,000 *20 Q Jan DN ie eas ce ie 5 wee a acl o1145 CO: GE Ei a:0e600%%d 11 (jrannis & ¢ E. GRANNIS 
t CE as.) Rn decasedang Commercial ......cccccsscces 105 ‘ eee ee ee F 8} IN BANK, TRUST CO. AND 
1,500,000 2% Q De oe Be ee ee « 290 a ee n0O Grannis & Ce WALI = 
3,000,000 6 Q Dec. 31,'15..Equitable Trust ............ Hz Mann, Bill & Co........ 450 rel. 690 Recter 
1,000,000 12% Q Feb. 1,°16..Farmers’ Loan & Trust ($25).1280 Clinton Gilbert... — 
en 2... a, ae cu sb edeesescees . 2m Grannis & Co..... 25d Grannis & Ce — 
500,000 +7 S Jan 3, 16 Fulton at eek er ied thea 280 De nny, Pomroy & Co 2M) Denny, Pomroy & ‘ Y J & Westchester 
1266808 € S Dec. 31,°16. .Franklin .........cccccccece aes Clinton Gilbert... pls Grannis & Cx | eyes 
20,000,000 #8 Q Dec. 31,'15..Guaranty ............eeeee. 413 i Rare Mann, Bill & ( Lighting 4s, 2004 
500,000 3 = S Dec. %1,'15..Hudson Trust ........ esceee 140 Gilbert Eliott & Co Grannis & Ce i UN WHITNEY & SONS 
ae 2 O@.Web 1°56. .Hamilton 2... ...cccccccccce 208 }Gremelin BOW ws0h.cc ka “ | N. ¥. Stock Exchange ww? 
600,000 5 QFeb 1,'16..Kings County............... Gd “ biitisacetare aes o L : ade a rE. 
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Open Security Market 








Stocks | 





Amount 
Out- 

standing 
$4,000,000 
1,000,000 
2,000,000 
1,000,000 
3,090,000 
1,000,000 
1,000,000 
5,000,000 
3,000,000 
2,000,000 
2,000,000 


*Including 10% extra 


Per Pe- 


Cc 


3 Gem. Se, Ge. RAMOONE occ ccccctscces 

6 Q Dec. 31,°15..Metropolitan .....0-ecee00. ae 
1% Q Jan 1, °16..Manufactureras’ ...-cccccecces 
8 © Dee. 31, °3B..NMew York. .cccccocsseses ° 
25 S Junel0,'15..N. Y. Life Ins. & Trust..... . 
1 M Mar. 1,°16..People’s Trust..........+- e 
5 Q Dec. 31,'15..Title Guarantee & Trust..... 
Se, Ce MEO cadececcesquswateee 

6 Q Dec. 31,'15..U. S. Mortgage & Trust...... 
2 Oe, Bsa ls He BOMB cccccctcccanceceas 


riod 


1% Q Jan 





TRUST COMPANIES—Continued ' 


| 


; Stocks 








Dividend ——— 
Security 
Date. 
& Trust 


35, °16..Lawyers Title Ins 


tincluding 2% extra. tin addition 


23, making a total of 15%. 








Amount 
Out- 
etanding. 
$9,500,000 
2,500,000 
3,500,000 
1,669,000 
17,333,700 
14,236,200 
8,205,400 
3,119,800 
2,995,000 
3,914,000 
906,200 
7,000,000 
5,000,000 
10,000,000 
200,000 
4,350,000 
895,700 
4,451,900 
4,543,300 
750,000 
14,718,380 
26,168,426 
11,000,000 
425,000 
1,200,000 
831,600 
18,000,000 
16,000,000 
1,200,000 
15,000,000 
1,995,000 
1,400,000 
1,400,000 
2,000,000 
2,373,700 
1,509,000 
1,003,900 
S1L350 
4,750,000 
2,500,000 
8,988,000 
3,000,000 
1,000,000 
1,000,000 
15,000,000 
2,000,000 
10,500,000 





7,500,000 
9,969,300 
16,000,000 
6,000,000 





3,150,000 
4,000,000 
4.595.000 
2.400.000 
5.975.000 
8,386,700 
10,000,000 
1,500,000 
82,109,300 
9,895,200 
6,100,000 


20,122,170 
14,793,666 
6,206,000 
5,191,400 
TA7150 
266,500 
1,500,000 
10,400,000 
4,000,000 
9,343,150 
WL 7St.9015 
2,618,000 
20,000,000 
10,250,000 
9,166,500 
7,687,000 
3,000,000 
20,000,000 
6,899, 100 
7,715,600 
25,000,000 
20,000,000 


Stocks | 


———-Bid for——— 


At 
125 
120 
$25 
140 
OOo 
970 
230 
SO0 
370 


395 


By 
Herbert A. Mansfield. 
Grannis & Co...... 
Clinton Gilbert......... 
Grannis & CO.cecccecses 
PP. 3. BE DEB eR.ccccsees 
Grannis & Co. .cccccer ° 





Offered 

At By 

27 Grannis & Co 
125 F. J. M. Dillon 
430 Mann, Bill & Co. 
150 Grannis & Co. 
607 F. J. M. Dillon. 
1000 »=Grannis & Co. 
2858 * 

38O))06CUW#F. J. M. Dillor 
100 Mann, Bill & Co. 
1050 Grannis & Co 


10% special and also a Christmas dividend of 


2% was paid on Dec. 





PUBLIC UTILITIES 


Stocks 




















{ 


| 


Dividends Declared and 
Awaiting Payment 





STEAM RAILROADS 


Pe- Pay- Books 

Company. Rate. riod. able Close. 
Beach Creek...1 Q Api 1 Mar. 23 
Bos., R. B. & L.1% Q Apr. 1 *Mar. 1 
Can. Pacific....2% Q Apr 1 *Mar. 1 
Oe Me cance 2 — Apr i “Mar. 1 
Chi. G. W. pf.l — May 1 Apr 5 
;Chi. & N. W...1% Q Apr. 1 Mar. 1 
ae ME ses 2 Q Apr 1 Mar. 1 
Fitchburg pf 1% Q Apr 1 Mar. 1 
Gt. Nor. pf 1% Q May 1 Ap 7 
Joliet & Chi....1% Q Apr S$ Mar. § 
Kana. & Mich.1% @Q Mar. 31 *Mar. 27 
| Kan 1% @Q@ Mar. 31 Mar. 27 


& Mich 
Ft. &§ 


K. ¢ 





a SS Aree Q Apr 1 Mar. 17 
|K. C. So. pf Q Apr. 15 Mar. 31 
Lack R.k. of 

WE. De ences 1 Q Apr 1 *Mar. 9 
Lehigh Valley..2% Q Apr § Mar. 2 
Do pf ‘ 2% Q Apr s Mar. 25 
Maine Cent...$1.560 Q Apr 1 Mar. 15 
Meadeville Co. 

L. & L aa mede — Apr *Mar. 24 
M, St. P. &S 

a i oo 2 S Apr 1 Mar. 20 
Newark & BI...3 S Apr 1 *Mar. 22 
New Lon. No.2% Q Apr. 1 Mar. 16 

IN. ¥. Central..14% Q May 1 Apr. 8 
Nor. & West. pf.1 Q May 18 Apr. 2 
N.R.R. of N. H.1%, Q Apr. 1 *Mar. 6 
Nor. & W. pf.2 Q Apr. 1 Mar. 16 
Phil. & W. pf.14% Q Apr.15 Mar. 31 
Phila. & Tren.2% Q Apr.10 Mar.3 
P. B. & L. E..1% S Apr 1 Mar. 15 
P. Ft.W. & C.1% Q Apr. 4 Mar. 11 

Do. sp. gtd 1% Q Apr 1 Mar. 15 
Reading 2d pf.1 Q Apr. 1 Mar. 28 
Reading Co. 2 Q May ll Apr. 24 
So ty., M. & 

. Ge. sex 4 S Apr Mar. 15 
So. Pacific Q Apr. 1 Feb. 29 
( Cos. N. J Q Apr. 10 Mar. 20 
Union Pacific Q Apr 1 Mar. 1 
LS ear . S Apr 1 Mar. 1 
Wisc. Cent. pf.2 S Ap 1 Mar. 11 
w & 8S. S...2% S Apr. 1 Mar. 15 

STREET RAILWAYS 


} 
| 
| 
| 
| 


| 








‘ 
— Dividend 
Per Pe- Security. ——Bid for Offered 
Cc. riod. Date At By At By 
ae e+ eesecsece «Adirondack Elec. Power.... 21 E. & C, Randolph...... 22 E. & C. Randolph 
me eo 60eecece c¢ BD WE. ccncccdceseccenee as ue weeeeeee 783 £Wms., Troth & Coleman. 
*21, Q Jan. 3,°16..American Gas & Elec. ($50).. 15 Wms., Troth & Coleman. 135 H. F. McConnell & Co. 
1% Q Feb. 1,'16.. Do pf. socenssdecsesess CK BE. FT. MeConsesl & Ce. TO “ 
t2% Q Feb. 1,'16..American Light & Traction... 595 Lamarche & Coady 399 Lamarche & Coad) 
1% Q Feb. 1,’16.. DM 644.40 ceaanaen - 114 --+++ 114, A. L. Eglinton & Co 
1 Q Mar. 1,°16..American Power & Light.... 65'4 H. F. McConnell & Co.. 66 Berdell Bros 
1% Q Jan. 3,'16.. Mb OE sakcuccacces coccee 86% : -. 87 - 
% .. July 1,°14..American Public Utilities.... 45 Wms., Troth & Coleman. 46 H. F. McConnell & Co. 
96 @.dem. 1,°26.. De gh. ccccccioss eeccesee 0 H. F. McConnell & Co 76 - 
1% Q Jan. 15,'16..Associated Gas & El. pf...... 50 ©Berdell Bros............ 70 Berdell Bros 
ee Amer. Water Works & Elec.. 7% Williams, Troth & s Dominick & Dominick. 
ee Se eoccccce Do Ist pf. 7 p cum 4% ; Coleman. 58 “ 
ee Se eeeeue ee Do 6 p. c. participating pf. Lo Dominick & Dominick. 17 ee 
3 S Dex 1,°15.. Baton Rouge Elec. pf SD Stone & Webster...... SS Stone & Webster 
e- . Carolina Power & Light...... ou Berdell Bros....... eee oe Serdell Bros 
1% Q Jan. 15,'16 YS ae ae oo STH wwe cece : 99 i 
uy, Feb. 19,'15..Central States Elec......ee. 9 10% oe 
1% Q Jan. 1,°16.. I ES et eee e 61 bs Shien ane aie 65 
1% Q Mar. 1,'16..Central Miss. Valley } pf 77 Stone & Webster...... SO Stone & Webster 
% ..July 1,°14..Cities Service ‘ a ae Lamarche & Coady..... 37 Hoit & McWilliam 
% M Mar. 1,’'16 BO Bb coccscese coccccees SU Hoit & McWilliam...... 81 oa 
ee, ae taGu endo .-Colorado Power.....+.sse« eo 2 Williams, Troth & 20 Williams, Troth & 
1% Q Mar. 15, 16 PS ay ee ice ae Coleman 102 ™ Coleman. 
3 S Jan 1,°16..Columbus Elec. pf : 7 Stone & Webster. 75 Stone & Webster 
1% Q Jan 1, 16..Col. (S. C.) Ry., Gas & El. pr su Redmond & Co.....+.+. 90 Redmond & Co 
1 Q Feb 1,°16..Commonwealth P., R. & L 62 H. F. McConnell & Co 62% H. F. McConnell & Co 
1% Q Feb. 1,16 ae bacees “Soe « es 86 Miller & Co. 
1% Q Mar 1, 16. .Connecticut Power pf........ 9: Stone & Webster. 4 Stone & Webster 
2 S Jan. 15,'16..Consol. Traction, (N. J.).... 70 8 ©) AA, are eee 
° ‘ Denver Union Water.......-. 20 a We BECO Ge Diwccae ain ~  weecses 
3 S Oct. 15,'15..Dallas Elec. pf , eae sesecees 82% Stone & Webster 
3 S Jan 1,'16.. Eastern Texas Ele pf 89 Stone & Webster...... 93 “ 
° Do com 57 ~~  ~-. wendaon eee a 
1% Q Feb. 1,'16..Electric Bond & Share pf 101 H. F. McConnell & Co 103 H. F. McConnell & Co. 
215 Q Dec. 15, 15..E1 Paso Ele com F 128 Stone & Webster 13244 Stone & Webster 
a6 Gneeuche Electric Bond Deposit pf - rb Williams, Troth & 76 Williams, Troth & 
as. | ~ en enbbad ee Empire District Electric pf.. 79 “ Coleman 82 ne Coleman. } 
1 S Oct 1,'15.. Elizabeth & Trenton 24 Be. oP. W. Pea. cc 60s 2020 a becouse 
Essex & Hudson Gas Leh eee ‘ weno 
; Federal Light & Traction.... 12 Hoit & McWilliam...... 12% H. F. McConnell! & Co 
1% Sey 14 Do pf TETEEEL ET eeeceee 17 . eeeee 48 = 
ee Gal.-Houston El oO Stone & Webster 52 Miller & Co. 
3 S Mar. 15°16 Do pf SO cccccoee 8S ” 
@é 60660806 Gas & Electric Sec 12 Tite. Tee ae # #834#4}4s¢s <@s668e00 
ee ee enaeees Do pf ce erececcece 8S ‘ Colemam. coo ss cvccece ° 
‘ + benceans Georgia Rail & Powe 1; Miller & Co 171% Miller & Co. 
ee —/ encees Do pf Sh o Cateneeececoe Ge = 
4 S Jan. 1,'16..Hudson County Ga 131 B.H. & F. W. Pelzer.... ... see 
Kansas City Ry. & I yA A. KE. Butler & Co., Chi "65 4A.E. B xr & Co., Chi 
“* Lincoln Gas & Elec......+e+. 22 Wms., Troth & Coleman 7 Wms., Troth & Coleman 
1%, Q Ja 1,'16..Mohawk Valley tseeeeeee O3 Chas. H. Jones & Co 9 Chas. H. Jones & Co 
1% Q Mar. 1,'lG,.Middle West Utilities pf 77% A. H. Bickmore & Co 79 A.H. Bickmore & Co 
Mississippi River Power ) Stone & Webster 17 Stone & Webster 
° e i Do pf 4? 14 “ 
1% Q Jan 1,'16..N. Y. State Railways 61% Chas. H. Jones & Co 64 Chas. H. Jones & Co 
1% Q Jan 1,°16 Do pf eéewoneseves 77 “ ante jn “ 
1 Q Mar. 1,'16..Northern Texas Electrk Oh Stone & Webster.. 68 Stone & Webster. 
oO S Mar. 1,°16 Do pf &3 coccees§ 86 Miller & Co 
< Northern Ontario Power 15 H. F. McConnell & Co.. 18 H. F. McConnell & Co 
3 SS Jan. 15, "16 Do pf oe «» 61 Jacob Zeller 
es . 7 Northern States Power > E. & C. Randolph...... o & H. F. McConnell & Co 
ty 4 = ~ Li Do pf vee 93% Berdell Bros.......++++. 95 E. F. Hutton & Co 
2 Q » 15, °16. .Ozark Pow. & Water......66. ") Wn Troth & Coleman 30 Wms., Troth & Coleman 
so of cengbhece Pacific Gas & Electrix 6344 John Nickerson, Jr..... 63% Sutro Bros. & Co 
1% Q Feb. 15,'16 DO ROW PE. nc vccccccnscns 9 Sutro Bros. & Co......0e2 93% * 
1% Q Feb. 15,'16 Do old pf 05 - eccece ° 94 ; John Nickerson, Jr. 
1% Q Feb. 15,'16..Pacific Pow. & Light pf % White, Weld & Co...... 100 White, Weld & Co 
Prest-O-Lite Co 0 Redmond & Co........ 60 Redmond & Co 
Puget Sound Tr. L. & P 22 Stone & Webster.....-. 25 Stone & Webster, 
% Q Jan. 15,°16 Do pf . a ih ececcee§ GS - 
a Nee a Republic Ry. & Light. eco BO Hoit & McWilliam 29% H. F. McConnell & Co 
1% Q Jan. 15, °16 DO Pl. .ncccccscccceceses 7 Wms., Troth & Coleman 74 Williams, Troth & 
y4 Annuall ...- Riverside Traction 5 B. H. & F, W. Pelzer.... 6eeeebece Coleman. 
» Annually ° Do pf + 608ee one eiient wea 
+’ S Felt 1,'16..Railway & Light Sec. pf % Stone & Webster....... 98 Stone & Webster 
1% Q Feb. 15,°16..Southern California Edison. 22 Lamarche & Coady 93% Lamarche & Coady 
1% Q Jan. 15, '16.. BD BE. ccececee cose LO 1‘ cree, 105 H. F. McConnell & Co, 
, Standard Gas & Flectric..... s Wms., Troth & Coleman, S44 Wms., Troth & Colemam 
1 QM 15, ‘1 DO BE. cccccosesessacens » blo H. F. McConnell & Co.. 34% H. F. McConnell & Co 
2 Q Feb. 15,°16..Tampa Electric ........cee-. 141 Stone & Webster....... 14314 Stone & Webster 
ee ecccecece Tenn. Ry., Light & Power. 1214 Hatch & Steele....... ° 13 : Hoit & McWilliam 
1% June 1,’14 OE PE a ee . 51 Miller & Co iowa 5144 H. F. McConnell & Co 
Toledo Trac. Lt. & Power 22 Williams, Troth & os Hoit & McWilliam 
os bs eveosnce ° Do pf +7 Coleman. 52 Wms., Troth & Coleman. 
6 A hades ..Tri-City pf 1G 4. E. Butler & Co., Chi.. 97 A. E. Butler & Co., Chi 
2 per an........United E of N. J oS 8B. H&B. We Peers ft weakens 
1 July 1,'14..United Light & Rys...... ese ™% Williams, Troth & 5644 Lamarche & Coady 
1% Q Jan. 1,°16 - eee seceee T5%g , Coleman. T7 ” ’ 
Ge <* ena Care, TR, Eads caavede Mark C. Steinberg 6 Mark C, Steinberg & 
ee 28 eneseaee o« Do pf cecce 18 - & Co., St. L. 18% 7 Ca, Ot. ke 


i 





Asheville P. & 

ae 1% Q Ap 1 Mar. 21 
Athens (Ga.) 

Ry. & El. pf..1% Q Ap 1 *Mar. 31 
Bangor Ry. & 

“El. pf. ...1% Q Apr. 1 Mar. 20 
Brazil Tr., L 

& P. pf.......1% Q Apt 1 Mar. 15 
Brooklyn R. T.1% Q Apr 1 Mar. 9 
Cap Traction 

(Wash., D.C.).1% Q Apr. 1 Mar. 15 
Cal. Ry. @ PF. 

Ist pf scorcemn @ AP 1 Mar. 18 
Cin., Ne & 

Cov. L. & T.1% Q AF 15 0 «6Mar. 31 

Do pf. seceeeee @ AD 15 Mar. 31 
Cin. St. Ry 1% Q Apr. 1 Mar. 16 
City R. (Day- 

ton) c. & pf...14% Q Mar. 31 Mar. 20 
Cleveland Ry..1% Q Apr 1 Mar. 15 
Columbia R., P 

&L. A 1% Q Apr 1 Mar. 15 
Cities Service..6 Deb. July 1 June 15 
Cities Serv. pf.. % M Apr 1 Mar. 15 
Col. Zones & 

New pf.......14% Q Ap 1 Mar. 25 
Col. Rys. P. & 

— mxan Q Apr. 1 Mar. 15 
Dayten Power 

& L. p “% Q Ap 1 Mar. 20 
Frank. & So..$4.50 Q Apr 1 *Mar 1 
Green.- Coates 

St., Phila...$1.50 Q Ap 7 
Harrisburg Ry. 

OE, . water onenesO0e Ap 1 Mar, 16 
Halifax Tram..2 Q Apr. 1 Mar, 18 
Honolulu R. T.2 Q Mar. 31 Mar. 27 
Int. Tr. 4% pf.l Q Apr 1 Mar. 23 

Do 7% pf 1% Q Apr 1 Mar. 23 
Iowa Ry. & L. 

- APR — Mar. 31 Mar. 20 
Louisv. Trac 1 Q Apr 1 ‘ 

Do nf 214 Apr 1 
Manchester T., 

L. & P $2 Q Apr. 1 Apr. 1 
Mohawk Valley 

Z A Q Ap 1 *Mar. 27 


Co. ° ee 
Nashville Ry. & 
*Mar, 25 


L. pf. once @ AD 1 

New On Ry 

& L. pf 1% @Q Mar. 31 Mar. 20 
N. Y. St. Rys..l%& Q Apr 1 Mar. 23 
Nor. Ohio Tr 

& L. pf. 144 Q Apr 1 Mar. 10 
Omaha & Coun 

cil Bluffs. i Q Apr. 1 Mar,18 

Do pf. ......-% @ Apr 1 Mar. 18 
Ph. Co. 6% pf.3 S May 1 Apr 1 
Phila. Trac $2 S Ap i . 
P. Rico R. pf.1% Q Apr. 1 Mar. 22 
Pub. S. N. J 1% Q Mar. 31 *Mar, 27 
Unit. Tr. & El., 

Prov : ‘ 14% Q Apr 1 Mar T 


(Continued on Following Page.) 











Kelly-Springfield 
Motor Truck Company 


In our circular dated March 
seventh, we called attention to 
this Company’s fine earnings 
and quoted its stocks as follows: 
8% Cum. Pfd. Stock, 112-117 
Common Stock 125-130 
(at present paying 87) 
Today these stocks are quoted 
Preferred 116-119 
Common 149-153 
both remaining scarce after a 
notable rise. 
We should be pleased to fur- 
nish earnings, etc., or report 
future price movements if re- 
quested. 


Lamarche & Coady 


Investments 


Telephone 9970 Rector 
14 Wail Street, New York 




















American Light & Traction Co. 
COMMON & PREFERRED STOCKS 
DEALT IN BY 


A. LINCOLN EGLINTON & CO., 


43 Exchange Piace, New York. 
Tel. 7127 Hanover. 
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Amount —- } dend —— 
Out- Per Pe- Security. ~ Bid for — ‘ aa 
standing ©. riod Date. At By At 1 
$30,775,100 » we Gee Mecmettiee cc cscces soon 1T% & C. Randolp! ; 1S le 
15,400,000 1144 Q Ja 15, '16,. Washington Water Power.... 75 White, Weld & Co SD " - 
6,500,000 West. Penn. Tr. & W. I : ) er & Co . wo 1 ! 
1.624.900 ; oo ae 53 . ae 1 *M 
14,070,000 .. Western Power ........ cone. Se Hat & Steele “r i7 : 5 
6,180,900 a ar ier McConnell & Co G215 Hi om 2 
*Also 2% in m! 1 stock. tAlso 214% in common stock. ; 
+ . y y pr I I 
Stocks INDUSTRIAL AND MISCELLANEOUS Stocks ) Abra dM 
1 1 














































Amount Dividend —— 1 o™M 4 
Out- Per Pe- Security. ——Bid for —_——-Offere 1 M 
etanding. C. riod Date. At By At By r 1 I 
‘ 1 I } 
epececece oe oe ecccccce American & British M 2 si & McWilliam...... 30 He ‘ ] M 
$4,495,760 1 QF 15, '16,. American Bank Noté woe 40 EF.S.S hers &Co..... 43 ra - . , ™M 
4,495,760 114 Q 3, °16 a eer ae Das pean 191. Dominick & Dominic} | pr 1 ™M 
15,000,000 2% Q Feb. 1,’16..American Brass. ” 268 Hoit & MeWilliam.. 273 { 1 M 
8,000,000 114Q 0, '16.. American Chicle...... seeeee OT Williamson & Squire G5 i %- - + 
3,000,000 1144 Q } 16 Do pf ; ) _. 88 a 
2,627,790 1% Q 1,’16.. American Graphophone 115 117 J 1 M i 
2,179,040 1% Q Feb. 15,’'16 3 eee eee F 126 129 I ; = 
5,944,542 American Laundry Machins $] i ae er & Co., Chi 133 i *Ma 
1.919,057 7 \ Do pf ae 10 « 13 1 4 
4.000,000 1 Q Jan. 15,'16..American Typefounders 112 14 NIES 
6,000,000 ] 1,’12..Auto Sales Gum & Choc. Co s F. S. Smithers & Co 1, { ! uM 
2 500,000 Avery .. QJ 4. E. Butler & Co.. Chi x: 1 =M 
1,000,000 7 Do pf z 104 “s he | 1 Ma 
1,250,000 7 \ Barnhart Bros, & Spin. Ist pf. 90 Mi , M : 
21,304,200 4 S Feb. 15,°16..Borden’s Condensed Milk 111 Williamson & Squire \ Mar 31 uM 2 
7.500.000 1%. Q Mar. 15,°16.. Pe le seaabacwes 105 ay Api 1 M 
3,000,000 12 — A Bryant Paper... 19% A. KE. Butler & Co., Chi A cpt MG 
10,000,000 15 : Butler Bros.. é 0) vi “ ; <b 4. OUs 
5.500.000 16 Burroughs Adding Machine 0 M r. 31 ata ‘ 
3,900,000 - 1% Q 1,°16.:Burns Bros. pf.... 105 Spencer Trask & Co 10 Ss Mar.31 M 
3,000,000 . ..Buffalo & Susquehannz 12 J. S. Farlee & Co.. 4 : et 
4,000,000 1 Q 15,16 SS ae 59 ‘ Peer pr. 1 Mar. 14 
ro.” ie .catecie's . By-Products Coke. ........ -. 159% Hoit & McWilliam.. 161 oH & M spr. 1 Mar. 24 
{ #316 Q Dec. 31,'15..Celluloid Company 77 Williamson & Squire.... 183 W ~ de ie 
i ae Cg errr G7 Holmes, Bulkley & 72 He Apr. 1 Ma 
500,000 Do ist pf..... 78 : Wardrop. 4 
ET ae ne Do 2d pf.... 60 “ 65 eee ee 0 
2 OOO 000 10 ial eee. Central Aguirre Sugar 17S Chas. H. Jones & Co.... 1S1 ( ay 12 Al 
3,600,000 Central Foundry ......c.cces 10 FF. S. Smithers & Co is 6] Apr. 1 Ma 
4,600,000 SO eee 22 26 ss ; a i 
Ce ie ge ee Chi. Ry. Equip. 1st pf St) M.C.Steinberg & Co.,St.L. ST M.C.S M Si M: 
5,000,000 Chicago Lumber & Cx $2 A. EK. Butler & Co., Chi 14 ip Soak 15 Ma 
500,000 7 A Do 2d pf. us! 101 qe 15 Ma 
1,000,000 6 Do Ist pf. 9S 10K) Apr. 15 
2.000,000 6 .Creamery Package 79! é SOM, pr » M 
242500 6 \ , Be Bhi ca cad 15 oe «399 or 1 
65,000 214 Q 1,'16..Del., Lack & West. Coa 100 = Williamson & Squire B10 OW , : 
2 000.000 Dixon Crucible. 220 =B. H. & F. W. Pelzer I 1 M 
19,000,000 Elk Horn Fuel 7 F. S. Smithers & Co 9 Ss r : . 
1,000,000 Edmunds & Jones pf tH) eo, H. Burr & Co. ts ( I | | 
12,170,500 Imerson Branting iy 4. k. Butler & Co., Chi. 51 4 ate » . 
5.038.000 12 Goodyear Tire & 36 40 " a 1 + 
5,000,000 7 Aree ee ln 11%, pr. 20 \ 
2 Fajardo Sugai 07 ( s. H. Jones & Co 1a] } , 
Federal Sugar Ref wl it . 13 t- 
2 j » .Guantanamo Sugar ¢ 7S 82 Ay ] Ma 
1,100,009 2 1916 General Roofing. Po) MI... Steinberg & Ce.,St.L. ... \p l Ma 
10,544,000 lly 1 6..Great Western Sugar >] POS ‘ on ; ~ 9 
sole dt agree errr 110 kk. F. Hutton & Co He} I May 1 Ay 
5,000,000 Gulf States Steel com T44%_ Dawson & Lyon Th vi : = 
2,000,000 154 Q J 5 Do Ist pf 13 M4 ioe | xe 
4,000,000 Do 2d pf. TH 7S May 20 At 
4,000,000 Hall & Kilbury. 1s = Hoit & McWilliam 19 Hk * — , 
1,560,000 Holland-St. Louis Sugar S% A. E. Butler & Co., Chi 91% A an as 
135,340 ge ee ee 1014 11%, Mar. 31 Mar. 10 
tere Indian Refinery 1) Hatch & Steele ir) H h & Apr l M 8 
sete Do pf 4 a G6 yd : — 5 
6,077 150 » Q 1.°16..International Sait.. 4) =Williamson & Squire A \ Apr. 4 
7 4 International Shoe pf 109 M.A". Steinberg & Co.,St.L. 110 um. C8 Api l M 
7 A Do common... 4 : Wm Aor : ~ 
2000000 12 Kellogg Switch & Supply “40 A. E. Butler & Co., Chi.. 246 A. I sis 
600,900 8 Kellogg Toasted Corn Flakes. 24 ‘ ia ae Mar. 31 M 
nn mens Kentucky Solvay ~2) Judson G. Wall & Sens. 245 J ree 10 Mi ; 
2.300, 000 Manati Sugar it) Chas. H. Jones & Co oe 
3.300.000 1% Q ON oe oe Tee ee 6G m coap Ge -Chas # Ap! 1 M 
1.416,700 1% Q Jar } “36. .Mctnll Core. Bet--96. occ cccas SD White, Weld & Co...... 0 White, We Apr. 1 Ma 
6,900,000 National Candy. . iF) M. ©. Steinberg&éCo.,St.L 56 M.C.S Mar. 51 Mar 
1000000 3% S ) 1,16 Do 1st pf ity “ = xp . 2 
2 000,000 6 4 National Grocer. S442 A. E. Butler & Co., Chi Slo A aan j M: 
1,500,000 Fr 4 Ee Mis oi éaie nce Mh) _ 97 
10,000,000 116 Q Rat: ME BOE 6. oss wcncewe %} Chas. H. Jones & Co 9 = se 
500,000 New Niquinano Sugar lhe : Apr. 1 Mar. 10 
DS7,400 Pit We vates 135 . Apr. 1 Ma } 
10,000,000 4 Q Feb. 10,°16..New Jersey Zinc. 300 Williams & Squire , 3 OW pr. 1 Mi v 
9836800 17 A Parke, Davis & Co 141 \. E. Butler & Co., Chi 143 i Api 1 Mz 
sn alae as Poulsen Wireless y EK. F. Hutton & Co...... 6 : 7 \pr. 1 Ma 
Ratna Rio Motor Co.... St Hoit & MeWilliam 341, Hoit & +H ; Me 
ere ee Remington Typewriter 14 I. S. Carney...... 1G ! Mar. 31 Ma 
4,000,000 1 oO 1,14 Sy 8 eer pe i ee ee are 77 
5,000,000 2 t 1,'14 SN I ick pace 0s ace dwiaece%s i ° rie i ee 4 ~ 
721,300 .. , Royal Baking Powder 12 Chas. H. Jones & Co 17 met > 
0,000,000 *4 Q Der 1,°15..Santa Cecilia Sugar 141 Williamson & Squire 146, \\ wing Page.) 
10,000,000 =114 Q Dec. 31,'15 Ba. BBs. <%s 1GO%s - 102 an 7 A 
res Ph:  awetage oe aes és 111%, Chas. H. Jones & Co 31s ¢ " . 
10,600,000 1, QJ 10, '°16..St. L., Rocky Mt. & Pacific... 539 Robinson & Co 3912 Rol A { $ | 
1,000,000 1% Q Dec. 31, °15 Ms ee tia oe eee es 8 70 " ee Th ATH States Steel i 
ee Semet Solvay we Judson G. Wale & Sons SO) Judse \ ie j 
a 2 Ese Solvay Process BOD in ve) it 
60,000,000 2 Q Dec. 31,'15..Singer Mfg. Co... son Williamson & Squire. 4 W ' a rwell Steel Tool | 
10,000,000 1% Q Feb. 1,°16..:Stewart-Warner Speedometer S714 White, Weld & Co.. S7% Whi W weet | 
895,400 1% Q Feb. 1.°16 I Fare 1og a TO Sold—Quoted | 
2.500,000 10 Dec., 1916..Stewart Sugar ........ecee 17> Chas. H. Jones & Co.. 1K) Cl H i 
5,000,000 > A ee Sl% A. E. Butler & Co., Chi.. 8314 A. E. B ‘ é : BUNGE & co. ! 
850,000 .. epee hae wo pO IND 5 o-6's' vob. 0 0 b0ieio% S . Ml, “ 14 Renad N York 
10,000,000 7 i er ere Sulzberger & Sons pf........ 21% 9314 “yt ate ean +e : 
70,000 8 Annually .Trinidad Sugar....... sooeee- 135 Chas. H. Jones & Co.... 145 Chas. H a pe ai 
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Pe- Pay- Books 

a ca = | Cornpany. Rate. riod. able. Close. 

. : i|Chicago Tel....2 Q Mar.31 Mar. 20 

— —— —— Cin. & Sub. Bell - 

| _ Al T T ; Te . 5 ie meeee Q Apr 1 Mar. 23 

St k INDUSTRIAL AND MISCELLANEOUS Cit. Gas, ‘Ind.5"- $8 Mar. 27 ....+0. 
| Y ° Citizer Gas of 

OcKS | —Continued j Quincy ......1% Q May 1° Apr. 15 

=— City Inv. pf...1% Q Apr. 1. Mar. 28 

— {Colo. Power....1 — Apr. 15 Mar, sl 

Amount vidend —— |} Colts Pat. Fire 

Out- Per Pe- Security -Bid fo ———Offered . Ar is Mfg... <a ES Apr. , spar : 
Par <)> ** “ pr sial 
standing. Cc. riod. Date. At By At ad {Colo. Spgs. L., 
ed Cig tore da) 1% A. H. Martens & Co.... 2% A.H. Martens & Co, | H. & P. pf..1144 Q Mar.31 Mar 
Ccecccese ve oe eevecees United Cigar S s (Canada rh ’ i rey | Con -Tab.-Fec. 1 Q Apr. 10 Mar. 25 
DPs4s 40  e8 accecoce ‘ DO Pf... sec ceeceeeeeeces > ee , ic. G., Lt. & P 

5,000,000 2 S Jan. 15,'°16..Union Ferry ......-eccees #6 Williamson & Squire SS Williamson & aus. 6h alt.) 1% Q Apr. 1 Mar. 15 

12,000,000. United Px sperboard i A, E. Butler & ¢ Chi.. 4% A. E. Butler & Co., Chi. a ‘.. = S Apr. 1 Mar. 15 
2,100,000 oS 8 6esecese Do pt ee 33 ; io ot ‘ ! of Can ay 2144 Q Apr. 1 = 
Or eeeees Co 8 oe wee eeeee Utah-Idaho Sugar.....eee+. lj E. F. Hutton &Co...... i8 E. F. Hutton & Co. Cont. Can 1% Q Ap 1 Mar. 20 

. S. Gypsur 3 } Butler & Co., Chi 1s A. E. Butler & Co., Chi. Do pf. . 1% Q Apr 1 Mar, 20 
Sreecesee oe ee U. 8S. Gypsum......cerscecces tt 2 i, r& 3 1i om | hea rod’ Of lig G i 1% io 3 
- 4A17,5900 7 a Marat so Do pf 100 ig 7 Si ode = — Cosden & Co..2 .Q Apr. 10) Mar. 3% 

2,000,000 2 Q Jan. 1,’'l6..Wagner Elec. Mfg ‘ 222% M.C. Steinb’g & Co.,St.L. 225 M. C. Steinb’g & Co.,St.L.| Gosden & Co..5 Ex. Apr.10 Mar. 25 
. * ‘ o ers ead ‘osden & ¢ f.24, Q Ap i Mar. 25 
*Including 2 per cent. extra. +x dividend. fIncluding 1 per _ —_ §Including 5% per cent. extra. Also 1 per cent. le . oy ry A iif a — 10 Apr i 

ai are 1916 *Also 10 per cent, extra paid Marct O16 Do pf. . ; Q Apr. 10 Apr. 
extra paid March 1, » st per ¢ " jor Steel of 1! Q Mar.33i Mar. 20 
| S k (Continued on Page 431.) 
\ ————— 
Stocks OIL ISSUES | tocks - —— 
- 
} | 
’ . 
Amount Dividend —— | R g A 
Out- Per Pe- Security. ——Bid for EE | emington Arms | 
: e ° | 
standing. C. riod. Date. At By At By | Union Metallic 
$9,733,000 10 July 1,°15..Anglo-American Ol .sscsses 15% W. C. Coles & Co oo SD. ©, Coe oo Cc | 

5,000,000 5 @ Mar. 15,'16..Atlantic Refining ........... 665 Pforzhcimer & Co 670 Emanuel, Parker & Co C id C 

200,000 20 A Oct. 15,’ 14. .Borne-Scrymser .....seeeee OH) W. C. Cates @ Ge. ccicss SOO Pforzheimer & Co artri ge 0. } 
: - . » > - . a 7 ‘ ” . | P 

10,000,000 $2 @ Mar. 15, ‘16 Suckeye Pipe Lime....... coe 101 Pferzhvimer & Co.. 1055 Manuel, Parker & ¢ 0. j C 

6,900,000 21, S Oct. 1,°15..Central Petroleum pf......--. 36 Douglas Fenwick & Co.. SS Douglas Fenwick & Co. | 5 sa Three Year Notes 
500,000 *10 = =@Q Mar. 18,'16..Chesebrough Manufacturing... 750 Emanuel, Parker & C 755 Pforzheimer & Co Due February |, 1919 
i <8 ¢6 desceee Coleeied Olin cc csccccscas ‘ 165 a 175 Emanuel, Parker & Co. 

3,000,000 3 Q Mar. 16,°16..Continental Oll ..... cccecece HOD) OW: C. Colen @ Co....... BO - WS. Coles & Co To Yield 514 % oO 
8,000,000 The Q@ Mar. 15,'16..Crescent Pipe Line..... eccee 42 e-- = “ee wdae 44 Pforzheimer & Co C rti & Ss 
. . . oe . | 
1,000,000 5 A Dec. 15,’15..Cumberiand Pipe Line...... e-ae? SeMe lC. Oh Ppa to Emanvel,; Parker & C u 18 anger | 
5,000,000 6 Q Feb. 1,°1G..Eureka Pipe Line.......600. 215 Pierzheimer & Co...... 220 =r Pforzheimer & C Members 

12,000,000 3 Q Dec. 31,'15..Galena-Signa! Oil ........ ome 8 «6% 0U0UClCU Cp OOOS 153 “a { New es i. one Chicage | 
2000000 2 Q Dec. 31,'15 Do. PE. .ccccccccccseccce ih eee 137 Ww. C. Coles & Co | 49 WALL STREET 

= Houston Oil........6- —_ * i @ ;°}»}» §* . ae "9 Pforzheimer & Co Boston New York Chicage | 

Se eccece or wrerr Do pf cacewas:, “ae coccee ” - 

20,000,000 15 =«.. Jan. 15,°16..INinois Pine Line..... e i i 179 - - 

5,000,000 2 @Q Feb. 15,'16..Indiana Pipe Lines........e. 105 Ww. © Coles B Geis cicisc 107 Emanuel, Parker & Co } 

22,000,000 1 S Mar. 1,°16..imperial Oil aA Ww Deugias Fenwick & Co.. 220 Douglas Fenwick & Co | Du Pont Powder 
4.900.000 |. 4608006 Magnolia Petroleum at) 2 oo 240 - / 

SOO,0000) 1 M M: ar. 20,°16..Muskogee Pefining........ 2% Luke Banks & Weeks... 2% Luke Banks & Weeks | P —_— 

6,000,000 a (EE SR cb cece cotvenevec = Douglas Fenwick & Co = Dougias Fenwick & Co " : ry 
6,000,000... ci Ns kin i Cicvnceeheeeaceeee ese SK oo Tex , / ¥ 

20,000,000 144 Q Feb. 1,'16..Midwest Refining ........... 4} Pforzhemer & Co 67 Pforzheimer & Co | 

12,737,575 50c Q Mar.15,'l6 National T.ansit ...... rm Be ye a 19 “ —_— 

DEL 66 0 (4s veedenes National Refining 1400 «Carl S. Russell......... «--. weeeeees r ° 
es. ; “bsg ispasia 9 asccpeenpaencsneeee i238 Carl 8, Russell aS rowdel 
“5,000,000 4 Q Jan. 15,'16..New York Transit......... ISS Pforzheimer & Co 190 Emanuel, Parker & Co 
4,000,000 5& S Jan. 8,'16..Northern Pipe Line.. +. W2 Emanuel, Parker & Co.. 104 W.C. Coles & Co 
1,500,000, ; Rope Oklahoma Producing & Ref %, Luke, Banks & Weeks 6% Luke, Banks & Weeks B At S ld 

15,000,000 ¢#6 Q Mar. 20,'16..Ohio OU .. ie Pforzheimer & Co plas + W. C. Coles & Co Ou 5 0 ‘gy 

18,000,000 $3 Jan. 31, '16,. Prairie Oll & Gas.........+.. ‘ Emanuel, Parker & Co.. 430 Emanuel, Parker & Co 
3.000.000 I a Luke, Banks & Weeks 1h Luke, Banks & Weeks [ 1 | 

eocces ee eeeccecce Pierce Oj W. C. Coles & Co 1414 W. C. Coles & Co U0 é 

27,000,000 $5 .. Jan. 31,'16.. Prairie Pipe Line Pforzheimer & Co 25 . 

2,000,000 5 8S Dec. 20,'15..Soiar Refining ...... cece W. C. Coles & Co U0) cc I. HUDSON & Co., 

10,000,000 G Q Mar 1,°16..So0. Pipe Lime.....cee secees OS 210 Emanuel, Parker & Co Ww 

3.500000 2% @ Dec. 31,'15..So0. Penn. Oll....ccccccccces wit Pforzheimer & Co.. ots 5 36 all St. _ 
B500,.000 3 Q Dec. 51, 15..8. West. Penna. Pipe Line.... 11” Ema Parker & Co 114 

40,702,400 214 Q Mar. 15, '16. .Standard Oil (Cal.)......... .« woe Pforzheimer & Co oe Pforzheimer & Co 

30,000,000 2 Q Feb. 29,'16..Standard Oil (Ind.)........ . 42 WwW. CC. Coles & Co 543 Emanuel. Parker & 0 es 0. 
2,000,000 = S = Q Feb. 29,1. . Standard Oll (Kan.)........ » 475 Pf ‘imer & Co ‘ ISD posrmeener G2 Ca 8 8 § bee 
8,000,000 %& Q Jan. 5,°16..Standard Oi! (Ky.).......00. 80 Eemanue Parker & Co POD Emanuel, Parker & SUCCESSORS 
1,000,000 10 S Dec. 20,'15..Standard Oil (Neb.).......66. 99 W. Cc. Coles & Co W. C. Coles & Co ACKERMANN & “COLES 

08,338,300 % Q Mar. 15, '16..Standard Oi! (N. J).......eee ! 4 iemat Parker & Co Pforzheimer & Co 

75,000,000 2 Q Mar. 15,'1G..Standard Oil (N. Y.).......0. 211 “ 61 Broadway N. Y. City 
3,500,000 6 Q Jan. 1,'16..Standard Oi! (Ohlo)......... 545  Pforzhein & Co 50 Emanuel, Parker & Co Specialists 

500,000 5 Mar. 31,°13..Swan & Finch....ccccccersee 1305 Ww. c. Col & Co 140 Pforzheimer & ¢ 
28,800,000 Tidewater Oil.......-+c«-. 160 Dousia tek & Co... | STANDARD OIL STOCKS 
4, 8000.00 Do rights ° 10 1:3 Douglas, Fenwik & ¢ 
12,000,000) «2%, S Mar. 25,'16..Union Tank Lime.......... SL W. CC. Coles & ¢ Cn Pforzheimer & ¢ UNLISTED SECURITIES 
15,000,000 3 Se eS eeeerrerrey ere 224 Emanuel, Parker & Co.. 226 W.C. Coles & Co Tel. 3320 Rector 
100,000 $3 Dec. 31, "14.. Washington Oil .......+.6. oo 42 W.C. ss & Co $5 Pforzheimer & ( -_ ———— ee —— 
*Including 4% extra. tIncluding 4%% extra. fIncluding 2% extra. §Including 1% extra. {Including 3% extra. Powder Stocks 
tie i a rae ae Du Pont 
> | r ro ’ ; r 70 St k Atlas 
Stocks MUNITIONS COMPANIES ocks therentes 
eterna sas - eee Bought— Sold—Quoted 

Amount Dividend 
Out- Per Pe- Security ———Bid for - ———Offered GWYNNE BROS. 

standing C. ries Date As By At By 25 Broad St.,N. Y. Phone 3232 Broad 

$2,800,000 1% Q Jan. 25,16. . As i <I T 4 Domi & Dominick S4 Dominick & Domir eS eS 

3,000,000 5 Q Mar. 10°16 Atla Pec ncxeerveadoneee WHO William & Squire 248 C. 1. Hudson & Co 
5,475,000 1%. Q Jar 14 Do p te j hthal, Louch. & Co. 108% Josephthal. Lou & Ss T A iy | D A R D 

- iP A Del bed ( i 1 & Co th - uison & C 

BS,S54,000 .. Du I , coe OW Hud x ¢ 4 C. L Hud -* Latest Oo Will Be 

59,661,000 0 6 ! Nem Ss pf. Ih LOM} F Reports j Mailed 
7.150.000 810 Q Mar. 2, °16. . H« SS 395 re Free 

« s ap 

5,200,000 1% Q Feb. 15. °16 D is Gathn este ned eee ee Pe) Dor & Dominick 1201, Josephthal, | if & oil Companies a Request 
Bet eece Marii \) coe eccecce rr ( MD Tripy & Co 
ecesee Do pf oa ie 4 ¥ CARLH. PFORZHEIMER&CO 
eeece suo \OPrrererrrerery ’ t © ¢ i rt sat St 
Tino te \ Wir Arms..2250 I & Co ey | Robinsean & Co es os 

° ‘ludine 1 extri + Tne y+. | Ir K p! i *! ling x i 
paweting 11% i, See ; sicgilcs Du Pont Powder 

: ~ an = [ a Hercules Powder 
. Stocks | TOBACCO ISSUES | i. Atlas Powder 
{ . 
rom L ee ae elie aload Josephthal, Louchheim & Co. 

Amount Divide Members New York Stock Exchange 

7 1 a , : j 61 Broadway, New York 

yut- Pe Pe- c I l fo —— of red — | - re 
standing ( , D A Ry \ By Phone Rector 9300. 
310,000,000 lt. @ 1 it Amer ican Cigar Ce. ccccceese 117 S i E-< 1 mm i& M 
1OM0O0W00 1h. QJ lt EE Re a ore oo ' i M Ww A T b 

S25 00 yn QD 15. °15..Conlev Fx Co ‘ ney sy) mer. oO acco 

BM 2. Q Ja 15.'16..MacAndrews & Forbes...... | Bee ae 1m . | sas 
265,000 1s Q Jan. In." 0° Geeta vtec <cibtetes oe” ae, 5 ee 101 Securities 
1 fH) 40m 1 Q Ma ~.*lt..Porto Rico Am ‘Tobac OO. cces 21. 22> BOUGHT AND SOLD. 

e- PUR CER ens @ Jan. 1,°16..R. J. Reynolds Tebacco...... _.. Ja oe ane 

o00n0ed 1%, Jan. 1°16 ee ee oa oeee* ae ‘ RICHMOND & MYLES 

Lce.000 21. Q@ Jan ee DO ccctatessiéawea eos LEW _ ee 15 ” | ae 5 Bang ame stock, ty pe 















onday, Mare 


New York Stock Exchange Transactions 


Week Ended March 25 Total Sales 3,080,592 Shares 


High and lew prices may be for edd lets. High and low pri-ees‘fer the year are based on 100-share lots, th ficial unit 


















+ 
; Range Range tee eese Ameunt Last 
—fer Year \9r5.— —_—_——_-for Year '616. ° STOCKS. 0. 0-0 0-04 . - Capital Dividend Paid Pre Per Net 
Date. Cent od ast Changes. Baler. 






Migit. Low. High. Date. Low. Date. ; ene Steck Listed. 































































































































145 SO 154% Jan. 4 132%, Mar. 14 ADAMS EXPRESS... . .:.-..:14.+.$12,000,000 Mar. i, ‘2S = 3,300 
40%"° 2114 2614 Jan:- 7 17% Mar. 6 Alaska Gold Minestt::: (3 ere wU%e 1 SOU 
13% 9% 10% Jan. 7 8% Mar. 3 Alaska Juneau Gold Miningif:.... 13,967,330 = ...... 9% os 2,700 
49% 7% 33% Mar. 14 25 Jan. 12 ~~ Ajdlis-Chalmers Mfg............+¢: 25,895, 30" See 0 1% 18.504 
85% 33 83 Jan. 3 75% Mar. 2 Allis-Chalmers Mfg. pf..........+. 113,449,909 7s 2 510K 
(4% 48 72% Jan. 3 65 Feb. 28 Amer. Agricultural Chemical...... 18,480,900 Jan. 15,16 . 1% 1,156 
101% 90 99% Jan. 5 96 Mar. 23 Amer. Agricultural Chemical pf... 27,558,200 Jan. 15, ’1¢ 1h 200 
12% 35% 74. Mar. 17 61%, Feb. 1 American Beet Sugar Co...... .. 15,000,000 Nov. 15, ’1% 2 +700 
95 83 9644 Feb. 8 94 Jan. 4 American Beet Sugar Co. pf...... 5,000,000 Dec. 31, °15 
109% S74 10314 Jan. 28 10014, Mar. 8 Amer. Brake Shoe & Foundry...... 4.552.300 Dee. 31, ’°15 Wl, 
219%4 18214 195% Jan. 3 165 Feb. 24 Amer. Brake Shoe & Foundry pf... 4,958,000 Dee. 31, °15 ; 
6814 25 653, Mar. 16 56% Mar. 1 American Gan CO. .0ceecs0ccseess 11,233,300 / Ln Bit 54,10 
113% 9114 113% Jan. 26 109% Feb. 15 irierican:. Cam Oo. Oh iiccacecscan $1,233,300 Jan. 1,°16 b 1 600 
9£ 40 78 Jan ; 63%, Jan. 31 American Car & Foundry........ 39,000,000 Jan 1, 16 y — die v9 
118 111% 11912 Mar. 11 116 Mar. 2U American Car & Foundry pf....... 30,000,000 Jan 1, "It i ~10 
60 42 ee ‘Salas we ee American Cities pf... .ceccccccess 20,000,000 Jan 1,16 
25 23 3 ae a pe ee Amerivent: COMMS. vs020s000ceescdes 2,038,000 Mar. 1,16 
170% 82 175% 19 154% Jan. 11 American Coal Products.......... 11,298,200 Jan a ‘ 5% 1,700 
12 107% 11614 Feb. 15 115 Jan. 20 American Coal Products pf....... 1,509,700 Jan. 15, ‘16 18 
115 114 115%‘ Jan. 15 113% Jan. 4 4m. Coal Prod. pf., sub. rec. full pd. ........ ae ; ‘ 
6 3§ 57 Jan. 17 51% Jan. 31 American Cotton Oil Co............ 20,237,100 Mar. 1,’°16 } SOO 
102% 91 102 Mar. 15 98 Jan. 6 American Cotton Oil Co. pf....... 10,198,600 Dee 1, °15 
153% 83 140%. Jan. 4 124% Mar. 14 American TEXDTORS «6645 ciceccidscs 18,000,000 Jan. 3,'16 
14% 4% 12 jan. 3 9%@ Mar. 1 American Hide & Leather Co..... 11,274,100 ( + 3 3,950 
59s 19% 7 Jan. 18 45 Mar. 1 American Hide & Leather Co. pf... 12,548,300 Aug. 15, ’05 1% & 800 
35 205% 31% Feb. 19 25 Jan. 20 American Ice Securities.......... 19,047,300 July 20, 07 . le 2 500 
31% 7% °51% Jan. 26 °0 Mar. 1 American Linseed Co..........e0- 16,750,000 sates 1% 19,100 
B01, 24 453%, Mar. 25 3814 Mar. 1 American Linseed Co. pf.......... 16,750,000 ro 4 2 12,108 
T4A%, 19 83% Mar. 14 60% Jan. 11 American Locomotive Co..... eee 25,000,000 Aug. 26, 08 ) 1% 98,00) 
105 75 104 Mar. 14 99% Mar. 2 American Locomotive Co..pf...... °5,.000,000 Jan. 21, ’1¢ My 1 
13% 3% 9% Jan. 19 Ss Mar. 4 American Malt Corporation....... 5,745,200 ‘ Say sO) 
37% 2114 3642 Mar. 9 31% Jan. 14 American Malt Corporation pf..... 8,839,590 Feb. 3.’lt 4) 
108% 56 113%: Jan } 951% Mar. 1 Amer. Smelting & Refining Co..... 50,108,000 Mar. 15, 16 ly 18,300 
113 100 1345, Feb. 3 11144 Feb. 15 Amer. Smelting & Refining Co. pf.. 50,000,000 Mar. 1,’°16 2.) S1¢ 
92 56 94 Mar. 16 92 Jan. 3 American Smelters pf. A........... 16,448,800 Jan. 3, It ! % 1,4) 
85% 78 S7% Jan. 25 85% Jan. 10 American Smelters pf. B......... 30,000,000 Jan. 3,716 sf Me $95 
165 144 148% Jan. 10 130 Mar. 23 Pe: a a ae 11,000,000 Jan. 3, '16 ) 15 70 
110%% 103 110 ‘Jan. 27 106 Feb. 28 imoerionn.. Baull O86 s ooo k cc cccie ccs 3,952,800- Jan. 3,'°16 Mids % 20K 
744 24% 61 Jar 4 481%, Mar. 8 American Steel Foundries........ 15,708,900 Dee. 31, ‘14 4 3% > TOK 
119% 991, 116% Jar S 107% Mar. 8 American Sugar Refining Co..... 15,000,000 Jan. 3,716 1% 200 
11914 109 . 118% Jan 4 115% Mar.14 American Sugar Refining Co. pf.... 45,000,000 Jan. 3,716 %4 00 
64 58 6S Fe 14 635, Jan. 20 American Telegraph & Cable Co.... 14,000,000 Mar. 1,716 
150% 116 13084 Mar. 24 12614, Feb. 1 American Telephone & Tel. Co.....383,911,500 Jan. 15,°16 A 54, 7,553 
252% 19514 -U09%; Feb 3 LSS Feb. 16 American "Fateacou CO... .issceskees 410,242 400 Mar 1,716 1 AM) 
111 103% 1081, Feb. 8 10514 Feb. 28 American Tobacco Co. pf. new.... 51,978,700 Jan 3,16 ly, 1,000 
56 46 5% Mar. 14 42 Jan. 11 American Woolen Co..........e00 6,066,300 1% 6,100 
9914 95 102 Mar. 10 92 Jan. 10 American Woolen Co. pf....... rer ’ 2.700 
15 5 ~0%, Mar. 25 11 Jan. 8 American Writing Paper pf...... Ap s 3 11% 14,700 
71% 6714 911% M 17 65% Jan. 31 American Zinc, Lead & Smelt.t..... ; 154 125,500 
91% 49% 92 Feb. 14 8214 Jan. 3 Anaconda Copper Mining Co.+..... : Feb. 28, ’1¢ ¢ 1% DS.050 
14 5 S 1 4 3 Mar. 23 Assets Realization Co.......cccccses 9,990,000 Oct 1,1 11 100 
74% 55 77 Jan. 3 62 Jan. 31 Dement MO <.é.cs-é lew be ce edicoens 40,000,000 Jan. 15, ’1¢ 38 j 100 
111% 9214 1081, Jan. 4 101% Jan. 3 Atchison, Topeka & Santa Fe......2 Mar. 1,’16 A % $550 
102% 06 102 Feb. 23 987% Jan. 4 Atehison, Topeka & Santa Fe pf...124,199,470 Feb 1,16 Z 44 910 
116 98 115 Jan o 109 Mar. 13 Bttemie. Coast LARS. ...< scicawtaces 67,558,000 Jan. 10, ’°16 
154% 2654 1185 Jan. 3 99144 Mar. 1 BALDWIN LOCO. WORKS...... 20,000,000 Jan 1, 18 { s 237,200 . 
114 92 10914 Feb. 23 107% Jan. 3 Baldwin Locomotive Works pf. 20,000,000 Jan. -1,°16 i S% 4 200 > 
96 53% 96 Jan t S5 Mar. 1 pabeipeete & GRRO..é.ci nc cciiniesces 152,314,800 Mar. 1,’'16 7 S % They | 
79% 67 SO Jan. 15 7514 Feb. 24 faitimore & Ohio. pf.....ccscccceesis 50,000,000 Mar. 1, ’16 1,400 
414 % 35, Jan. 3 2 Feb. 18 Batopliag Mintinet?y ..60csccceases 8,931,980 Dec. 31, '07 ! 8 8,900 
600 46% oo) Mar. 14 415 Jan. 11 oe ee 6. eee 14,862,000 oe ; 39 1,310 
184 91 145 Jan. 6 130 §=6Jan. 24 JZethlehem Steel Co. pf..... eee 14,908,000 Jan. 3,°16 : : 
42% 40 Pree meee rr BOGth. WISKSTIER o6.e 6 6cceseceeees-s 3,852,200 
80 80 ‘ ol Riegere ° Pree Booth Fisheries Ist pf........... 3,016,000 Jan 1,16 
93 83% R88 Jan. 17 845, Feb. 15 Brooklyn Rapid Transit Co........ 74,520,000 Jan 1, ’°16 10) 
138% 118 132 Jan. 14 12914 Feb. 26 Brooklyn Union Gas.....cicoscese 18,000,090 Jan 1, ’°16 6 : 
50 23 DD Mar. 25 50%) Jan. 18 Brown Shoe pokes vied eases aeeaie 6,000,000 Aug. 1,'14 1% M 
99 64 99% Jan. 11 95% Jan. 21 Metre COG Bio 6 Sis cecdcadadisss 5,800,000 Feb. 1,°16 QF 
14% 4% i4 Jan. 12 9% Jan. 3 Brunswick Term. & R. R. Sec.... 7,000,090 ‘ ) 4 00 
SO SO 93 Feb 3 93 Feb. 3 Buffalo, Rochester & Pittsburgh.... 10,500,000 Feb. 15, '1¢ a 6 
"109% *109% ‘ ones.e6s ox ce seece Buffalo, Roch. & Pittsburgh pf... 6,000,000 Feb. 15,°16 
9414 79% 87 Jan. 3 80% Mar. 14 3urns Brothers ...... eee 5,500,090 Feb. 15, ‘lt : 1 1,000 
109 108 *109 Jar 7 *104 Jan. 10 ee ee ie 1,813,900 Feb. 1, lf : 
aa ae 121 Feb. 10 96 Jan. 6 DUM. DOTA. 5 icc ccnscxccenawen 5,119,700 Jan. 15, '1¢ 
36% yy f $1 Ja 11 2914 Feb. 28 Butterick Co Sif suh hk ere sea ues 14,647,200 Mar 1, a 14 0 
79% 53 105144 Ma 9 71 Jan. 3 Butte & Superiorsz ic. cciccicescs . 2277,610 Dec. 31, °15 $ 3 39,600 
3856 30 #25, Jan » 21 Mar. 7 CALIF MRNIA PETROLEUM..... 14,807,600 July a, 2 2%, 6.000 
S1 30 SOK, Jane 3 48% Mar. 8 California Petroleum pf....... 12,443,500 Jan. 3,'16 2% 1,600 
o+ 54 5854 Jan. 18 58% Jan. 17 Canada Southern AER eee .. 15,000,000 Feb 1. 1 4 
194 158 IS3%44 Jar 3 162%, Mar. 1 Canadian Pacific ae phbeteurenare ae 259,994,400 Dec. 31,715 1% S000 
90% T42 S83, Jan. 18 85 Feb. 24 Case (J. I.) Threshing Machine pf. %,067,900 Jan 1, ‘1° ‘ 
61% 525, Ht M 20 511g Jan. 31 Central Leather Dee. 30, °15 134 21.000 
110% 100% 111% Mar. 7 108% Jan. 3 Central Leather D8 i.e. cscs cicsceces Jan l¢ 
325 275 290 Jai 3 290 Jan. 3 Central of New Jersey siete ta Feb. 1, ‘If 
*144 *110 *140 Jar 8 #135 Jan. 14 Central South Amer. Telegraph.... 10,000,000 Jan. 10,°16 
, 95 M 1G S914 Feb. 28 Chandler Motor . bho apm ere re Coke 7,000,000 1% 00 
64% 66% Ja 5 60% Jan. 31 Chesapeake & Ohio 3700 §=©Dec. 31,14 1 26,600 
15% 1dt 7 S Feb. 23 Chicago & Alton Feb 5 
224 20 } 6 20- Jan. & Chicago & Alton pf Jan, 1 
1734 15% Ja 3 12% Jan. 26 CI go Great Western ‘ 1,150) 
4114, {9% Jan. 4 $4 Jan. 31 Chicago Great Western D 1°15 li, 13,700 
101! 1 ul ss} 9214, Mar. 1 Chicago, Milwaukee & St. Paul.....117,411,300 Mar l 6 7% 4, TOK 
35 156 5 2s Feb. 16 Ct} £0, Milw: ee & St. Paul pf. .116.274,900 Mar I ( n K 
135% 133 | 4 12514 Mar l Chic: & Northwestern,...... 130,121,700 Jan 1 00 
174 175 11 174 Mar. 8 Cr o & Northwestern pf..... 22595,100 Jan 4, 16 
of 26 7 15% Mar. 8 Chicago, Rock Island & Pacific . T4,859,600 Dec. 31 A M) 
223 0 19 120 Jan. 19 «} Ss Paul, Minn. & Omaha. 18,556,700 Feb. 21,1 
135 136 ] 4 { 136 27 Cc} o, St. I Minn. & Omaha pf. 11,259,200 Feb. 21 
265% 4 43 21 Mar. 25 Chile Copper ee eee 95,000,000 1 
57% 60 b. 19 51%, Jan. 31 Chino Coppe Starks $349,909 Dec. 31.°15 1t 9.400 
52 17 1. 11 39 ~=-Feb. 10 Cleve., Cin., Chi. & St. Louis .+. 47,056,300 Sep. 1,71 i <9 100 
we 7 14 7) Feb. 2 Cleve., Cin., Chi. & St. Louis: pf:. 10,000,000 July 21,7 4s an 
TO Cleveland & Pitt i .-. 11,243,700 Mar. 1,’l¢ 
*45%% Pe eer Cleveland & Pit irgh special..... 16,965,000 Mar. 1, ‘16 
T9164 76 7 TO Feb, 23 Cc tt. 7 ) ® OOr aes ssacees 18,000,000 Fet 1, 7°16 1 
111% Eg o4 109 Mar. 3 Cluett, Peabody & Co. pf.......e.. 8.000.000 Jan. 1,1 
5644 { 3954 Mar. 1 ( rado Fuel & Iron.......eeccce. 34,225,500 Apr. 15, 02 ” 
Si 26 Mar. 3 Colorado & Southern sesscesee Gb000000 Dec. 31 : , , 
60 ) bes i171. Mar. 7 Cc r & Southern Ist pf....... 8,500,000 Oct l 
53 $8 11 1) Mar. 13 cr ion & S OP 2 BE. ss déwas S 500,000 Oct I 
193, 52 Jan. <2 14 Jan. 6 Com] ing-T OO. CG easns ae S ST4,S00 i 
™ 115% 115 Jar f 108144, Mar. 3 C ( E. lL. & P., Balt.......... 5166000 Jar , 16 {12 
1501 144 S 1301. Mar. 1 Cor dated Gas -basesisedenee CORO Mar. 15, ’1 
127 SS Mar. 10 75% Jan. 31 Conti Fal CE Gai s iscdececaee 8,000,000 Jan 1,°16 4 
10914 110% Mar. 17 11K} Feb 1 Continent CO AE WE ci cacecan 5,170,000 Jan. 1,’'°16 
“re a< 58 Mar. 22 - 26 Mar. 22 Continental Insurance Co.t........ Spee 8 8 §=«§_ ss be 00 ( 
21% 8 25% Jan. 25 19% Jan. 6 Corn Products Refining Co........ 19,777.00 ‘ 1 ( 
‘- ’ SOM 





YO% 65 10142 Jan. 14 93 Jan. 5 Corn Products Refining Co. pf..... 29,826,900 Jan. 15, '16 ly , - ] 
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New York Stock Exchange Transactions—Continued 


















































Range Range Ameunt Last. 
—for Year 1915.— for Year 1916. STOCKS. Capital Olvidend Paid Per Per- : Net 
High. Low. High. Date. Lew. Date. Stock Listed. Date. Cent. ied. High. Low. Last. Changes. Sales. 
49 40 45 Mar. 14 41 Feb. 19 Crex Carpet Co. . o04<-+ a0 ccccccce 2,008,000 June 15, ‘14 3 — 44 44 44 ee 12 
27% 27% 50 Feb. 3 3 Feb. 2 Cripple Creek Central...... coccece eee Mar. 1,’16 §1 Q as o 50 .. ratene 
+ oe *38- Jan. 31 *38 Jan. 31 Cripple Creek Central pf........... 5,000,000 Mar. 1,°16 1 Q ‘ ee *38 : essces 
109% 18% 99% Mar. 16 52% Jan. 12 Crucible Steel Co........ 866 0600 te 7° Se cede te “ 97°, 86% - 86% 9% 293,450 
112% s4 119 Mar. tt 108% Jan.11 Crucible Steel Co. pf......+...... 25,000,000 Dee: 31,715 1% @Q 1160s 194%: 115% % 1,500 
177 38 on Mar. 15 i582 Jan. 5 Cuban-American Sugar .......+.. 7,155,600 Jan. 3,’°16 24%, @Q 2255 217 218 — 7% 700 
110 93 109%, Feb 4 104 Feb l Cuban-American Sugar pf.:...... 7,895,800 Jan. 3,°16 1% Q ive de 106 wa eccece 
99 S6 9S% Feb. 14 91% Mar. 16 DEERE & Ok Wiiscc ska) cheer 37,828,500 Mar. 1,’°16 1% Q os — 9414 oe eosece 
154% 138i, 154% Jan. 19 149% Mar. 1 Delaware & Hudson........... 42,503,000 Mar. 20, 16 24, Q 150% re sevens 
238 199% 225 Ja 6 216 Mar. 18 Delaware, Lackawanna & Western. 42,277,000 Jan. 20,°16 2% Q ee a 216 of ee 
161% 4 14 Jan. 3 9 Feb. 19 Denver & Rio Grande............ 38,000,000 Csi... . ny : bas 9 ae ae 
2% 6% 24. Jan. 3 15 Mar. 8 Denver & Rio Grande pf....... .. 49,778,400 Jan. 15,’11 2% 17 17 17 100 
1%} 112 1) Feb. 3 31 Mar. 8 Detroit Edison cases ecetcawees 13,522,200 Jan. 15,16 1% Q 135% 155 133 225 
. 1% Mar. 6 {'; Mar. « Detroit Edison rights Cobeenes sueRED. ~_aoeaws o% oe 455 1% it 73 2,904 
*70 *70 , . ie Detroit & Mackinac Jeesccces 2,000,000 Jan. 2,°15 24%, «(t. +. = *70 . cuseose 
70 524 8814 Feb. 1S 70 Jan. 7 Detroit United Railway........05.. 12,500,000 Mar. 1,°16 iX% Q 88 8S 88 + % 100 
122 1033 OS Jan. 15 192144 Mar. 1 eee DS erry re 16,965,100 Mar.15,'16 §1% @Q 104% 104% 104% + % 300 
50% 5M hos, Feb. 5 41%4 Jan. 31 Distillers’ Securities Corp.......... 30,929,200 Oct. 31,12 1, . 49% 47% 47% M4 44,200 
BY 16 29% Feb. 8 2% Feb, 23 Dome Mine iveawanse ~.. 4,000,000 Mar. 1,16 5k Q 25% 24% 25% Vy 2,750 
8% 2 6 fan. 11 4% Mar. 25 Duluth, South Shore & Atlantic.... 12,000,000 MAES 115 $1, 41, Li 100 
15% 4 14 Jan. 5 10 Jan. 27 Duluth, South Shore & Atlantic pf.. 10,000,000 Scccce na 10 . eee 
es te en Jan. 18S ow Jan. 18 Duluth Superior Traction........ Ceti‘ ccc te = art) o° see. 
100 99% - ts oe pee Du Pont Powder pf... ..ccccsccce . 16,068,800 Jan, 25,716 1% QQ 100 ee serene 
*605 *605 se Se . saith B4s™ At MOMAT. oc sscccks eoee 19,586,200 Mar. 1,16 10 Ex , *605 ee 
78% 63 66 Jan. 4 60% Jan. 31 Electric Storage Battery...... 16,129,400 Jan. 3,°16 1 Q G24, 62% 62! % 100 
Ds 19% 3% Jan. 3 a) Jan. 31 Erie Sioa ebinabe ean 112,378,906 ecccece iis wie BS 7% 3ST% he 33,000 
- a 1, Mar. 20 % Mar. 23 Erie rights , jh eaein sate eee as = ly Ly Lig . 86,106 
59% 32% 59% Jan. 3 50% Jan. SL Erie Ist pt hnshnednawwee ». 47,892,400 Feb. 20,07 2 ., 53% 52% 5 YY 2,600 
544 27 5444 Jan » o Mar. > Erie 2d pf errr T «++ 16,000,000 Apr. 9,’°07 2 ‘ 45. 14°, 3 500 
*62), *62% 7 ee aha 4 ae cease Erie & Pittsburght.........0.. «s+ 2,000,000 Mar. 10, 16 14, @Q Js 6 : cata 
60 8 a) la 7 26% Mar. 22 JVEDERAL MINING & SMELT... 6,000,000 Jan. 15, ’°09 1's 27 2th 27 ~ 300 
65 20 oi Jan 7 ™M% Feb. wa Federal Mining & Smelting pf.. 12,000,000 Mar. 15, 16 l Q 52 505s 5d! Ye 800 
860 165 350 Mar. 18 285 Mar. 1 GENER AL, CHISMICAL......ccces 15,108,500 Mar. 1,'16 §§1% Q0 3500 OBO B30 20 590 
116 106 116 Jan. 27 114 Jan. 6 General Chemical Co. pf.......- 15,207,300 Jan. 3,16 11%, Q 114% 114% 114% 14% 200 
18545 «158 178% Jan. 17 165 Mar. 1 General Electric........ccceseeees 101,505,200 Jan. 15, '16 2 Q 168% 167 = 167 26 oA 
6558 82 495 Jan 4 415. Jar 7 Cee PNR, obo tsk bacvadaacens 16,089,500 Feb. 15.16 10 . 1S} 440 $85) 1,100 
136 905 116% Jan. 3 110%, Feb. 4 General Motors pf  seecesadéene Ee ° Sie. 2,738 3% SA 115 113% 115 , 700 
8014 24, 77% Mar. 16 67% Ja | Goodrich (B. F.) Co...<.ccose : 60,000,000 Feb. 15, 16 1 Q 75% T2% TS 2 26,900 
114', 95 116% Mar. 16 110) «Jan. 24 Goodrich (B. F.) Co. pf.......-. .. 28,000,000 Jan. 1,°16 1% Q 116 114% 115 ; 600 
91 79% 99 Feb. 10 85 Jan. 13 Granby Consol a re eee 15,000,000 Feb. 1,°16 $150 @Q 905, SY 89 = 1,100 
12844 112% 27% Jar { 119% Jan. 31 Great Northern pf.........ccecee. 249,476,850 Feb. 1,°16 1% Q 122% 121% 122 Ly 2,300 
54 25% 50% Jan. % 39% Mar. 1 Great Northern etfs. for ore prop.. 1,500,000 Dec. 15,°15 Or 47 45% 44 248 19,600 
52: 37 53%, Mar. 9 44 Mar. 2 Greene-Cananeat? ........ccccece 18,562,100 Feb, 28, 16 $1 18%, 455% 41514 2% 6,240 
83% 22 24% Jan. 3 20% Mar. 1 Guggenheim Explorationt......... 20,845,300 Jan. 3°16 $1 Q 21 20% 21 ~ 1,600 
88% 80 96 Jan. 11 95 Jan. § H¢ ptt ee ae Pe eer eee 15,000,000 Novy. 14, 15 > SA e a ee 
101 95 *100) «Jan. 3 *100 Jan. 3 Havana El. Ry., Lt. & P. pf.. 15,000,000 Nov. 15, '15 5 SA : LOO ocece 
185 165 is Mar. 17 L8o Mar. 17 ee a a err «>» 4,000,000 Jan. 3,°16 §6 Q oo ° 180 ° . . 
J14', 1i2 119 Mar. 8 119 Mar. 8 Helme (G. W.) Co. pf....... eeeeee 9,964,300 Jan. 5,'16 iI% Q 11) . 
118 112 is welltae ee aw Mens WRG oon in cd ecseenkies 11,000,000 June 30, 15 1 : 112 ey ee 
124 116 12 Mar. 2 126% Jan. 12 Homestake Mining oo bcos eesaeee 25, 116,000 Mar. 25, '°16 aT M 132 120 120) * 200 
115 99 100 lan S 101 Ma «a [LLINOIS CENTRAL eousdecces 109,296,000 Mar. 1,°16 446 SA 1041 104% 104! 1% 100 > 
200 200 , . Ae edie Ingersoll-Rand ae 8.469, 400 Dec. 29, °15 10 Ex Ne me 0) ~ eee a 
47% 16% 194, Mar. 16 1} Jan, +1 Inspiration Consol. Copper ... 19,544,940 Prey rae 481, 4714 471. ly 69,900 
25% 18% 21% Jan. 3 15% Feb. 15 interbor. Con. Corp. v. t. efs., shrs.. ee.) ae nga ? . 17% 17 17% Y% 3,450 
82 70 77% Jan. 3 71 Feb. 15 Interborough Consol. Corp. pf ... $4,265,400 Jan. 53, °16 1% Q 72% 72% §72% 4 100 
25 105, 20%, Jan a 16% Mar. 24 [nterborough-Met. vot. tr. ctfs.... 27 062,900 2s 17% 17%, 16% 1% 300 
85 49 80% Jan. 24 80% Jan. 24 Interborough-Met. pf 148.800 eae - te me + 801% 
29%, She 20% Jar 5 19 Mar. 15 International Agricultural 7,155,400 ery Te. aa a 2046 19% Ito I ow 
- 71% 8 74 Jan. 5 i% Mar. 23 International Agricultural pf 9,470,800 Jan. 15,°15 oly. OO, 56% 56% OU 2,900 
114 90 112% Feb 1 108% Ja 7 International Harvester, N. J ... 40,000,000 Jan. 15, °16 14 Q 110% 100% 110 + 1% 800 
120 109% 119! Jan. 4 114 Feb. 29 International Harvester, N. J., pf 29,997, 5000 Mar. 1,’°16 1%, Q 118 115% 118 4 200 
85 a) re la 6 6S Ma 9 Internationa! Harvester Corp. .. 40,009,000 July 15,°14 1% 75 7v TS 7% 700 
114 90% 10S) Jan. 11 107 jan. 13 International Harvester Corp. pf 29,992, 500 Mar. 1,’°16 i% Q ‘ 107 rere 
201; 18 25% Jan. 18 13% Feb. 15 Internat. Merc. Marine cfs. of dep 31,650,900 cccoos : 17% 1G, 17% 17,200 
77% HEA Si, Jan. 17 61% Mar. Ll Internat. Merc. Mar. pf., cfs. of dep. 44.518,500 ? , 75 TOu% TOs, pa A 138,100 
223% 17% 6% Ja 17 4 Ma 1 International Nickel, vot. tr. ctfs.j 56,029 200 Mar. 1,°16 114 Q {S\, 46545 1614 1% 9 200 
10 1054, 1115, Feb. 25 109% Ja 15 international Nickel pf., vot. tr. ctfs. 5,641,900 eb 1,'16 11 Q 110 110 110 ; 100 
2% 8 2% Mar. 20 91, Ma l International Paper C acconces REEOO Dig lik. 12 14 8,100 
50%, 33 50% Jan. 3 wi, I l International Paper Co. pf......... 22,539,700 Jan. 15,°16 1 Q 50s, 19 $9", j ye 6,950 
10 6 Py , : ia , es ees Pere 2.115.100 65% 
18 18 ‘ Pneny a ~~ ee lowa Central pf...... Duveatiedweaa 1,115,200 Mays 1,09 11, i8 
. Ti! Mar. 25 67 Mar. 9 guve. TEA nae int ~ 12,000,000 vee <a ae TT's 72% 77 4 2,100 
e- es ll Mar. 2 1 Mi ” jewel Tea pf te oe So | P 110 107% 110 + 24 700 
68% = 620 Mar. 17 G14 Mar. 22 K** CITY, FT. S. & M. pf » 15,010,000 Jan. 1,°16 1 Q 61 tOl, GON, Ve 520 
op’ <U% ool Jat { 4h be 8 Kansas City Southern 30,000,000 ; "5%, 25% 26% ty 1,500 
65! 547% 64% Ja , 6) Feb. 17 Kansas City Southern pit 21,000,000 lan. 15,°16 1 Q Gl 61 61 7 LOO 
AS rary SO Mar. 17 SOL, Ma 4 Kayser (Juli ) & Co G.000,000 Jan 1,16 1! Q SOl> SOL SOL, om L100 
109 107 112% Jan. 10 111% Jan. 27 Kayser (Julius) & Co. Ist pf 2450000 Feb. 1,°16 1%, Q as RN 
e- .* 767% Mar. 20 6", Ma 9 Kelly-Springfield Tire one £$.001 400 id : TH7, 744%, T4% os S,S40 
. 7% Mar. 14 %614 Mar. 23 Kelly-Springfield Tire pf 2,578,200 ates 97% 961, 96 Vp 300 
. vi% Ma 8 ed Ma l Kennecott Copper cece Stan S ie , 57 5% 5614 a 69,000 
Bd 4 1 Ma Its > Mar. 15 Keokuk & Des Moines : 2 GO0.400 } ; : $14, ; 
128!., --"4 1 a o 128% Mar. 2 Kings County E. L. & Power 14. S07 S00 Mar. 1,°16 2 Q 12914, 1291, 129% 3 190 
4, 28 86 Jan. 6 72% Mar. 1 ACKAWANNA STEEL CO..... 35,000,000 9 Jan. 31,712 i g21, 771 TT { 26,800 
106 92% 107 s Feb 9 104 Jan. 28 L S enledn Gan Ch oe, 10,700,000 Mar. 15, 16 13; Q ; : Lom, : ee 
16% - 16 Jan “ 2 Jan. 26 Lake Erie & Western... , » 11,540,000 ime 134% Ls 13 1 200 
41% 19 41 Jan. + o> Feb. 2 Lake Erie & Western pf acess Bae’ Jan. 15,’08 1 26 
oe s Ha Feb. 19 48% Ma 1 Lee Rubber & Tire.. : sees 100,000 sh Mi od 511% 1%, SO. 1 1 900 
P~ Pa. ‘ B. Jan. 4 oft: Jan. 31 Lehigh Valleyt ..........6. veee- 60,501,700 Jan. 8°16 7% Q 79% 77% 77%- + % 3.340 
120 ~ 2 — Jan 4 ~ 19% Mar, o Liggett & Myers.. COC eoeecesece 21,496,400 Mar 1, °16 * ( 254%, 2503, 254% 3% 500 
20 1 133% 122 Mar. 3 119 Jan 12 Liggett & Myers pf............0. 15,281,500 Jan. 1,°16 1%, Q 121% 121% 1211 13%, 100 
27% 15 <2 Jan. 1 20 Jan 31 Long Island4 Se ER een 12,000,000 Nov., 1896 1 99%, 92 . 91 \% 300 
- 16 aI Jan Is 1 ) Mar. 7 Loose-Wiles Biscuit ............. , ae... es ae 16% 1G 161% 1% 700 
106 s = 91 lan Le ss Mar. 16 Loose-Wiles Biscuit Ist pf........ 4.915.000 Jan 1,16 1% Q 78 
67 ov 06 Jan. 25 ~) Mar. 3 Loose-Wiles Biscuit 2d pf......... 2,000,000 Feb. 1,°15 1% ~~. - hw 
189 1654, 19S*, Mar 1 179% Jan. 19 pas Ct) Ge. cc cccccsdecenct 11.306.700 Jan , 16 O14 Q 187%. 187 187% 11 100 
118 112 1200 Mar. 3 ll5's Jan. 6 Lorillard (P.) Co. pf 11.277 i: 3 1% : my y 
130! 104! 90% Jan 19 “ , ori ' « Bt wces reer £277,400 Jan 16 1% : ; 120 ‘ 
* ‘ : AM, Jan > Ill Ma 1 Louisville & Nashville soocesne Seal Feb. 10, '16 2% SA 125 124%, . 125 300 
~ 7 == , 1 2 Mackay Companies pf........ 50,000,000 Jan. 3,°16 1 Q G81, GS GS 1%) 
- ‘om sie oH . q +s Manhattan Beach Tet Ter TT " ae ‘ ‘ > 
01 —_ 0a 78 an -* 129 2 Feb iv Manhattan Blevated gtd errr: * 4. Jan 1.°16 1% Q 128 128 128 GO 
69"; ow bv Jan. © oe eb i Manhattan Shirt Co sebwes 100,000 Mar. 1,’°16 14 Q ’ 5D 
— ot 103° Jan IS 109 Jan. 18 Manhattan Shirt Co. pf anaes 577.300 Jan. 2.°16 1% Q 109 
= =a nm Jan ’ oo Mar. 3 Maxwell Motors ? repro 12.748, 900 , TO, Ge GOL 54 A 60.700 
105% 314 high Jan ; 82 Mar. 1 Maxwell Motors 1st pf ; 13.281.600 Jan. 3.°16 1% Q St. S4 ami, . 1K) 
6814 18 = Jan ‘4 12144 Mar. 2 Maxwell Motors 2d pf . os 10,716,800 ad Se 15%, +4 S 18.000 
65% ») be Jat ‘ Og Jan. 31 May Department Stores ae 15.000,.000 Mar 1.°16 % OQ > oH 56 4 A 100 
106%, DA% 105 Feb. 14 102 t Ja 1 May Department Store pf — ‘ 7.507 500 Jan 1°16 1%; Oo ; 105 7 
124% or 129 yar M14 Ma I Mexican Petroleum ‘ 25 SU OO Aug. 30, °15 1! i 115 1045 106 G1 242 O00 
1044, 67 105% Jan 95 MI 1 Mexican Petroleum pf 10 un pa .. ~My 12 a 01 4 ne ‘ —s O% 2453, 
36% 17! 9 Jan. 4 , NY “ee se nas ewes Jct. UV, td ae v1 97 97 3% 1.800 
e110 +100 . 120 la e125, ’ me é. ea —. er era = ) Feb 15. 16 $1.25 Q 37 3g 36 , Vy 8,900 , i. 
19! 3 15% Jan , - 7: Mic wien en ra car ‘ : e55,000 Jan 2 ‘16 | S : . * 27 ; 
s e ‘ \ — — ; w. 3 Minneapolis & St. Louis bamaee 15,544,210) July 15, 04 216 5 47% 5 4 500 
eons aaa A. a ; ° Mar. 17 Minne polis & St. Louis pf........ 6,195,000 Jan. 15,°10 2% . ae 15% 
<b'n ’ — §6780 119 Ma 4 Minn., St. Paul & S. S. Marie...... 25,206,800 Oct. 15,15 14 SA ‘ 119 
136 12-5 137 Jat ; 1:55 Ja i% Minn., St. Paul & S. S. Marie pf... 12,603,400 Oct. 15, °15 2% SA x - 125 se 
i 7U0 fois Jan. ih 79 Ju 4 Mian., St. P. & S. S. M. leased line.. 11,170,800 Oct. 1,’1d 2 SA ee oe TS oe eccgve 
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Range Range Ameunt Last 
efor Year 1915.— afer Year 1916. STOCKS, Capital Dividend Paid Per Per Net 
; High. Lew. High. Date. Lew. Date. Stock Listed. Date. Cent. ted ast Changes. Sales. 
; 15% 4 7% Jan. 13 3% Mar. 8 Missouri, Kansas & TexaS...e.e.+ 63,300,300 verry 4, — & 300 
4 10% 16% Jan. 4 10% Mar. 21 Missouri, Kansas & Texas pf...... 13,000,600 Nov. 10, °13 2 10 200 
18% 1% 6% Jan. 17 4 Jan. 3 Missouri Pacific....... covscceccee 50,298,200 Jan. 30,'08 2 Cee 100 
7% 3 6% Jan. 14 4 Jan. 3 Missouri Pacific tr. ctfs.......000++ 47,813,800 es b 4 100 
es Se 98 Mar. 7 98 Mar. 7 Moline Plow Ist pf......... coecesse 7,000,000 Mar. 1,°16 1% IS ; 
79% 42 78% Jan. 5 68% Mar. 1 Montana Power ....... 0n0ceebete Bee Jan. 3,’°16 4 17% 1% 1,600 
; 114 99 114% Feb. 23 109 Jan. 3 Montana Power pf.........-. socce OCRGCO Jan. 3,°16 ; \ 
j 112% 112 oa mete - a Montgomery Ward & Co. pf...... 5,000,000 Jan. 1,°16 1% 
58% 814% 81% Feb. 4 81% Feb. 17 ee DF ae 15,000,009 Jan. 3,°16 g1% 
134 120 136 Mar. 8 130 Jan. 24 N58 CHAT. & ST. LOUIS.... 16,000,009 Feb. 2,°16 ; 
132 116 25% Mar. 20 120% Feb. 28 National Biscuit Co........ .. 29,236,000 Jan. 15,16 2 1,804 
12714 119 129 Feb. 8 125 Jan. 3 National Biscuit Co. pf........0.0. 34,804,500 Feb. 29,16 1%, G14 1% 104 
90 68 8114 Jan. 18 72% Mar. 24 National Cloak & Suit............ 12,000,000 1 0 
111 100% 113 Feb 1 108° Mar. 21 National Cloak & Suit pf........... 4,850,900 Mar. 1,°16 G824 54, °C0 
361% 9% 29% Jan. 5 221, Feb. 1 Nat. Enameling & Stamping Co.... 15,591,800 July 15, 05 1% 1.185 
97 79 9714 Feb. 18 92 Jan. 14 Nat. Enameling & Stamping Co. pf. 8,546,600 Dec. 31,'°15 
70% 44 73% Jan. 19 64% Feb. 28 National Lead Co.............. 20,750,000 Dec. 31,715 2 $3,304 
115 10454 115 Jan. 22 12 Feb. 9 metione) L600 Ce: WES oc encase ses . 24,563,600 Mar. 15, 16 100 
28% 1414 2 Feb. 18 2314 Jan. 2 National Rys. of Mexico Ist pf..... 28,831,000 Feb. 10 
9%, 4% 9% Jan. 8 7% Jan. 20 National Rys. of Mexico 2d pf... .124,571,400 10 
17 11% 17% Mar. 25 15 Jan. 31 Nevada Con. Copper Co.ttt........ 9,997,285 Dec. 31 rr ' + 1% 29 050 
164% 5614 153% Jan. 15 137 Mar. 1 me me | ere 10,000,900 Mar. 25, ‘16 1h, 2,800 
11014 81% 111% Jan. 19 101% Feb. 28 New York Central & Hudson River.180,653.900 Feb. 1,°16 6 + 26,500 
465% 30 45 Jan. 13 33% Feb. 26 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,°33 
8414 75 90% Feb. 15 8414 Feb. 19 New York, Chicago & St. L. Ist pf.. 5,000,000 Mar. 1,°) 
66 50 66 Jan 2 521% Feb. 26 New York, Chicago & St. L. 2d pf.. 11,000,009 
18% 14 1514 Feb. 11 10 Feb. 9 New York Dock.. ame dive woe acme 7,000,000 rv" ce sites ee 
eon eo $ se e Pane em Wew York DOCK M2 .6c% aes ~. eee 10,000,000 Oct. 16, 
*118 *112 eb we a s ceveee New York, Lackawanna & Western. 10,000,000 Jan 16 , 
89 43 17% Jan. 10 64% Mar. 9 New York, New Haven & Hartford.157,117,900 Sep. 30,°18 ly 2,400 
35 21% 31 Jan. 3 26% Jan. 31 New York, Ontario & Western... 58,113,900 Aug 4,°13 1 1.000 
2 1514 27 jan. 6 294 Jan. 24 Martelk Boutherm  ..c<cocscecorvssse 16,000,000 Jan. 1,'14 i ; 
122% 99% 1245 Mar.18 114. Mar. 1 Norfolk & Western....%...ccceeee- 114,019,000 Mar. 18, *16 { DAA 14.900 
¢ 80% 88% Jan 7 841, Feb. 25 po ame ae, 23,000,090 Feb. 19 ‘ 1 10 
1 64 15 Jan. 3 6814 Mar. 7 North American .. stebeeew ean Serer Jan. 2, ’1¢ A 500 
*84% *84%, - : oe POA Northern Central ...6...0... wee 24,055,000 Jan. 15, '1¢ { 
68 68 70 Feb. 28 70 =Feb. 28 Northern Ohio Traction & Light.... 9,000,000 Mar. 15, "1¢ 1 
118% 9914 118% Jan. 4 11124 Feb. 28 Northern Pacifie ....+...0«- .. «247,998,400 Feb. 1,°16 = 2,300 
*51 *51 ; De oe 5 even Northwestern Telegrapht ....... 2,509,000 Jan. 1,°16 ; 
+s ee 73% Mar. 10 701g Mar. 15 Orr DOMINIONY.......cccccces  Tded, God 
12% 2 11% Jan. 7 6% Jan. 31 Ontario Silver Mining......... 15,000,000 Dec, 30, 02 ( 2% 22,700 
a = 838 Jan. 7 83 Jan. 7 P42sT BREWING pf............ 2,000,000 Mar. 15,16 , 
67 63 55 Mar. 10 55 Mar. 10 Ce 7.000.000 May 1,°15 
38 8% 295 Mar. 2 11% Jan. 3 Pacific Mailt+t .. : shee bcd 1,009,000 Dec 1, 90 l 1% 1.900 
4914 26% 44 Jan. 15 3 Mar. 2 Pacific Telephone & Telegraph..... 18,000,009 ‘ j 
5 9014 93% Jan. 4 93% Jan. 4 Pacific Telephone & Telegraph pf.. 32,000,000 Jan. 15, "1¢ 
61% 515% 59% Jan. 4 55% Feb. 4 Pennsylvania Railroad?. wee ee 499,205,709 Feb. 29,°16 . 1 2,250 
123% 10614 111% Jan. 3 100% Feb. 9 People’s Gas, Chicago............. 38,483,800 Feb. 25,16 i Ye 1,050 
1544 4 13 Jan. 25 8 Mar. 14 Peers: . TRANG. 6 occcvciesscaeds 10,009,000 
a R4 15 20 50 Jan. 11 Pettibone-Mulliken . er ee 6,887,S00 . oe 
98 83 7 92% Feb. 7 Pettibone-Mulliken Ist pf......... 1,766,000 Jan ao a4 ] 4 os 
49 3514 17 39% Mar. 1 Philadelphia Co.t.............00.. $2,943,000 Feb. 1,°16 - 800 
86 65 13 78 Feb. 17 Pitts., Cin., Chi. & St. Louis....... 37,595,800 Jan. 25, "1¢ : 81% : 
9814 90 13 88 Jan. 26 Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 Jan It 2 109 
421% 15%4 17 25% Mar. 2 Pittsburgh Coal Co. of N. J....... 31,929,500 % 6,600 
114 815% 13 100 Mar. 8 Pittsburgh Coal Co. of N. J. pf.... 27,071,809 Jan. 25 6 { 1% WAP LL 
m%, 158 *154 16 *157% Feb. 11 Pittsburgh, Fort Wayne & Chicago. 19,714,285 Jan 4°16 l ; . 
. 102% 74 100% Jan. 18 9314 Feb. 10 Pittsburgh Gteel pf. ...6scsececs . 10,500,000 Mar. 1,°16 14, 750 ~s 
78% oF 65% Jan 4 49 Mar. 3 Premed: Btett CP G66 c 2st acceeas 12,500,000 Dec. 16, 1 1% 3.720 
106 86 104% Jan } 100 Feb. 9 Pressed Steel Car Co. pf.......0.0.. 12,500,000 Feb. 23.'16 ‘ ‘ % 110 
120 100 118 Mar. 8 115 Jan. 31 Public Service Corp., N. J...i..... 25,090,000 Dec. 31.°15 200 
170% 150% 171% Jan. 17 16114 Mar. 23 Pullman Co ere ere Ter 120,000,000 Feb. 15, °16 1 1.400 
5% % 6% Jan. 19 234 Mar. 22 Q' POMMEMTEES. Nii csdwinmenaren 5,708,709 4, 3,550 
6% % 8% Jan. 26 4 Mar. 22 Quicksilver pf , »» 4,291,500 May &,"0 A 2100 
54 19 445, Mi 17 37% Jan. 12 RAILway STEEL SPRING CO 13,500,000 Ma ~0 4 1,SOO 
102 8614 100 Jan. 4 954% Mar. 9 Railway Steel Spr Co. pf 13 500,000 Mar. 20), "If 
2714 15% °6 *¢ 21 22% Jan. 31 Ray Consolidated Coppertt 15,771,790 Jan ‘ ( 10.20 
R55, 693% 895 Mar. 15 31 Reading 70,090,000 Feb, 10, '16 1% = 87,200 
40 40% 46 ya} | Reading 2 ape es eT 2S, 000 000 Mar + | ( 200 
44 40 18 . 29 Reading Ud pf.7.. - £2 GOO.000 Jan. 15 1( 
57% 19 5514 Republic Iron & Steel Co.......... 27,002,000 oy, 133.004 
125% {2 1] Mi 14 Republic Iron & Steel Co. pf..... 25,000 000 Jan 1 ‘ S00 
1% 1g 8 b. 2 Rock Island oe 90,888,200 S00 
24, % ¢ Jan. 11 Rock Island Co. pf msi 19,947 400 No 1, 05 300 
14% 1314 14 far. 22 Rumely (M.) Co. cfs. of dep 7,465,700 00 
29 26 26 J 5 Rumely (M.) Co. pt., cfs. of dep... 6,122,000 
25 22 *25 0 Rutland R. R. pf 9,057 GO9 Jan. 15, "¢ 
s 1% 6 I 7 St LOUIS & SAN FRAN ~ 29,000,000 1 f ) 
14% 7 10 J 7 St. Louis & San Fran. Ist pf.. 5,000 000 May 1 616 
10% 3 8 I 7 St. Lo & San Fran, 2d pf , 1G.000,000 Dex 1 Ll, 690 
23 11 19 Jan. 17 St. Lou Southwestern...... 16. 356,200 
45% 29 45 i] St. Louis Southwestern pf , 19,893,700 Apr a 
20% 11% 18% 13 Seaboard Air Line ecccess D0,449,400 On 
43% 2935 412 lan. 13 Seaboard Air Line pf............. 20,384,400 M: 1D + ¥ Oo 
20916 131% 188 3 Sears, Roebuck & Co eM a Aro HO,000,.000 Feb. 15.°16 700 
126 12134 127% Ma 3 Sears, Roebuck & Co. pf.......000.. 8,000,000 Jan iy. ae 1 200 
ios ‘ 10144, F 14 Shattuck Arizona Coppert? ~. 12,110,000 < 2y, 12.000 
66% 24 63% n. 3 Sloss-Sheffield Steel & Iron..... 10,900,000 Sep. 1,710 D¢ WHO 
102 85 101 an. 13 Sloss-Sheffield Steel & Iron pf..... 6,700,000 Jan l 
164 44 193 Mar. 17 South Porto Rico Sugar.... ose 614,000 Jan hi me 3 1,275 
110 R9% 113 1 16 South Porto Rico Sugar pf........ 3,708,500 Jan ae 0 
10414 814 194% MOMEROTR PRTC .écicté dc cwawaccu 272. 677,400 Jan. 3 6 & 14,700 
26 12% 24% é i og RS 71,961,600 ‘ 600 
65 42 65 i 13 Southern Ratiway pf... ..:.000000 + $4,243,700 Oct. 15,°14 14 k, 900 
6 4314 97 Mar. 24 Ee Or ee ee 1,600,000) July 15, 7°15 10% 1.260 
85 66 88% Mar. 24 ling pf aoe ... 6,488,000 Oct. 30.15 , 2 “0 
195 55% 167 in. 3 ; Perrrrrrm iy Mar. 1,°16 5 $1,950 
119% 91 114 M 14 Studebaker Co; pEssiccccccass +. 10,965,000 Mar. 1, ’l¢ 1% 100 
70 2514 6645 Jar § 52 Mar. 25 PENNESSEE 8 8: re 5,000,009 Jan. 15, 'l¢ : ‘ 5 31,150 
237 120 230% Jar 3 190 Jan. 31 re RAs Abi o-d ap era meee 36,994,600 Dec. 31,715 ‘ 3% 5.300 
- 18°84 Mar. 18 15% Mar. 4 Texas Co. rights . i: viens lic F % 7.960 
17% 814 10 Jar 3 6% Feb. 14 AMEE a d'oa. 0 ee eae 38,760,000 : ; 1, 1.400 
10514 101% ; ; : Texas Pacific Land Trust......... 3,166,300 ae 
6416 35 63 far. 21 99% Jan. 31 Third Avenue reer er er Ti 16,552,100 Jan. 1,°h 1% 9.150 
103 O5 10914 Mar. 16 100 Jan. 4 Tobacco Products pf ee 6,808,000 Jan. 3,’1 , o 100 
8% 1 6 7 6 Jan. 7 Toledo, St. Louis & Western.... 2,727,000 Oct. 16,71 
6% 514 Aer ere ae Toledo, St. L. & W., cfs. of dep. 7,265,000 . 
141, 5% 10% Jan S 10 Feb. 15 Toledo, St. Louis & Western pf. 2,727,009 Oct. 16 
13 6 9 Fet 15 S Feb. 10 Toledo, St. L. & W. pf., cfs. of dep 7,263,000 
100 90 9614 Jan. 11 4 Mar, 24 Twin City Rapid Transit.......... 22,000,000 Jan 3, 16 ‘ Oo 
125 125 ; eet Sdeaeke Twin City Rapid Transit pf...... 3,000,000 Jan: 3,°16 
97 5D 86 Jan. 12 86 Jan. 12 UNDERW: OD TYPEWRITER... 8,500,000 Jan 1, 16 
110 9814 111 Mar. 1 110 Jan. 28 Underwood Typewriter pf..... 4,500,000 Jan 1,'°16 
9% 4% 8% Mar. 20 6% Jan. 31 Union Bag & Paper Co............ 16,000,000 "7 500 
31% 22% 3D Mar. 18 28 Jan. 27 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, °12 ! j 1] ; 1.400 
141% 115% 140% Jan } 130% Mar. 1 Union Pacific ...i...0.% rere 7 Jan a, 16 ’ j ly 14 On 
S41 79 84 Jan. 28 81% Mar. 1 ee er ee re ee 99,545, 500 Oct 1, °15 4 ” 600 
66% 42 64 Mar. 20 59% Mar. 2 United Cigar Manufacturers....... 18,104,000 Feb. 1,°16 | 7 6 1.G00 =] 
110 110 110 Jan. 3 108 Mar.14 United Cigar Manufacturers pf.... 5,000,000 Mar. 1,°16 1% ) 11, 104) 
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Range Range Amount Last 
for Year i915.— for Year 1916. STOCKS. Capital Dividend Paid Per Per- Net 
High. Low. High Date. Low. Date. Stock Listed. Date. Cent. ited. High. Low. Last. Changes. Sales. 
10% 9 10 Feb. 19 9 Feb. 9 United Cigar Stores......6..eeeee 17,580,600 Feb. 15,'16 i% Q 45 M1, 91, Ly 11,250 
12' 11% 12 Mar. 10 1114 Feb. 10 United Cigar Stores pf sestess ee Mar. 15, ’16 1% Q 12 ; 
20 20 — | a OF 21 22 la i8 United Dry Good ; : 14,427,500 Saha Oy, 2012 20% 120 
TH 1S, 71% Jan. 10 63 Feb. 18 United Dry Goods pf 10,844,000 June 1,'14 1%, G2 62 Oo 10 
165 139 1501. Feb. 11 136% Jan. 31 United Fruit Co ‘ 36,594,300 Jan. 15, "16 ” Q 148 144 144 5,420 
. , 1414, Ma 7 141 Feb. 26 United Fruit sub. re full pd json 141 tees 
dO 8 21% Jan { 125, Feb. 24 United Railways Investment Co 20,400,000 ee 15 Ldty i; 160 
49% 21% 39% Jan. 3% 27% Mar. 1 United Railways Investment Co. pf. 15,000,000 Jan. 10,07 Zi, 30 29 1\, 200 
31% 8 61, Mar. 14 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co.. 12, 106,300 De 1, 07 1 - 25M, 23 2% 2.100 
Hobs beg EA D4', Mar. 20 1s eb 5 { S. Cast Iron Pipe & Fy. Co. pf 12,106,300 Apr. 15,°14 1 thy De! 2 900 
Ty SUA 17 Jan. 6 i Feb. 16 United States Expre . 10,009,000 May 15,12 3 $544 14 100 
151% 1d 169 Jan. 21 126"; Jan. 11 U. S. Industrial Alcoh 12,000,000 ' 161! 153%, 2% 19,000 
107 70 114 lan. 13 102 =Ma 2 U'. S. Industria! Alcohol! pf : 6,000,000 Jan. 15, '°16 1%, Q 104 tut Z 200 
50 25 oe) Feb, 2 Ss", Feb. 19 UL. S. Realty & Improvement 16,162,800 Feb 1. "3S i 17 4414 th, 400) 
10% 1% ’ la ) 1% Jan. 24 U. S. Reduction & Refining = 5.918.800 ; 2% y 4 =i Ms ala 
10% 1 1 Jar 1 1 Ja 24 U. S. Reduction & Refining pf 3.945.890 ox 10, OT l 1%, 1% 1, 100) 
TAY 14 Ss 17 Ma l United State Rubber Co 36,000,000 Apr. 30,715 1% m4 D1 te 523% 1% 6,900 
110 11S, 11 Mar. 20 Ot, Fe ) United States Rubber Co. Ist pf 59,705,500 Jan. 31, 7°16 2 Q 111 110 110% 1, 2,900 
76 76! ; t'nited States Rubber Co. 2d pf 157,600 Jan. 31, °16 1 Q 7614 ; 
Gu Mar. 2:3 67 Mar. 2 (". S. Smelting, Ref. & Minins 17.555, 750 60%, 67) 68 20,700 
+ ms Mu ! oly Mar. 2 S. Smelting, Ref. & Mining pf PAST So a 53 DLS, 52 TOO 
8944 3S 89 Jan. 3 79% Mar. 1 United States Steel Corporation 508,495,200 Dec. 30,14 865, 84 S434 » 285,000 
117 102 118% Jan. 25 115% Jan. 31 United States Steel Corporation pf. .360,514,100 Feb. 28. 16 1% Q 117 1165 116% 3,050 
§1% 4S). S63, Feb. 19 77 Jan. +1 Utah Copper 1G 244,900 Dec. 31,°15 $1.50 Q GPs, S07, S] 1% 14,600 
° 20%, Fel ; 7 Mu 7 Utah Securities Corp U5. 707 500 IS7% 1s IS vi" 1,200 
Es) 51 lan. 17 12 Mar. 2 VIRGINIA CAROLINA CHEM 27,084,400 Feb. 15, °13 | its 15 th 1,100 
80 112 Ja ; i Jan. 29 Virginia-Carolina Chem. pf 20,011,800 Jan. 15. 16 » Q 140%, 210%, 111% 1% 100 
An 62% Ja 7 i) Feb. 25 Virginia Iron. Coal & Coke 9 075,600 53 53 5 2%, Lu 
‘i 1S Jan { 17%, Ja 17 \ ia Railwa & Power aan 11,949,500 Oct. 20, °15 1% SA 1S 
o 9% Jan. 28 7 Ma 0 Vulean Detinnin cna 2.000.000 ; , a 2 7 -+ eeeee 
1 *25 = =6Mar. 22 *25 Mar. 22 Vulean Detinning pf - ee 1.500.000 Nov. 30, 13 eu a 25 25 25 ° 6 
12) 17 la 4 1334 Ma 7 WABASH Pa $0,752,100 ar ee , 1514 14% 15% % 5,400 
SS% 2% Jan. 5 "1% Mar. | Wabash pf. A si B2G50,800 =... “s : 54 45% 45% + 1% 20,470 
Ye 4 Tan. 15 2716 Ma | Wabash pf. B 35,088,000 “a : 28%, 27! 28 14 14,180 
77% 135 Ian. 17 24%, Mar. 15 Wells Fargo Express ia 28,967,300 Jan. 15, 16 5} SA 128% 127 12814 2% 1,000 
1M o27, Mar. 2 24! Feb. 28 Western Maryland Diced 19,420,200 ag 32% 29 B23, + 2% 16,900 
“ is Mar. 4 Ht) Mar 7 Western Maryland pf........... 10,000,000 Oct. 19, 12 | 1S 15 47 2 2,100 
57 92 Jan. 15 Sj Ma I Western Union Telegraph fh 99,776,300 Jan. 15, °16 5114, Q 91, 89% 897%, 1 3,900 
140 "159 Feb. 24 e150 = =Feb. 24 Westinghouse Air Brake?+. 19,688,450 Jan. 21.°16 j Q i _ *139 P 
oo 71% Mar. 15 605, Mar. 1 Westinghouse E. & M 51,542,050 Jan. 31,°15 i“~% @ 692, 651, 66 ‘. 79,400 
5k 7 = =6Mar,. 15 706 Jan. 31 Westinghouse E. & M. Ist pf 3.998.700 Jan. 15,16 1%, Q 77 77 77 1% 100 
LOZ 225 Mar. 17 225 Mar. 17 Weyman-Bruton £600,000 Jan 5,°16 ; Q 225 
112 115 Jan. 24 111 Jan. 3 Weyman-Bruton pf $600,000 Jan. 3. °15 7%, Q 115 : 
6% 1 4% Jan. 4 2% Jan. 20 Wheeling & Lake Erie 20,000,000 SrA. D7, 7, D7, 3 600 
19%) 2 1 Jan. 8 11 Jan. 19 Wheeling & Lake Erie 1st pf . 4.986.900 ei 13 
84 54 174 Jan. 17 314 Jan. 18 Wheeling & Lake Erie 2d pf 11,993,500 eid 334 3% 3% My 100 
268 87 =10%% Mar. 16 199%, Jan. $1 Willys-Overland 20,998,500 Feb. 1,716 1% Q 234% 226 230 414 2.740 
. 1 Feb. 7 102. Mar. 2 Willys-Over. pf., sub. rets. full pd ‘ ‘ 106 104%, 10442 1 1,900 
45 2s 38 Jan. 306C«CWMar. 2 Wisconsin Central 16,147,909 cee 35 
12014 HOM, 125% Feb. 9 11S’) Jan. 5 Woolworth (F. W.) Co........... 50,000,000 Mar. 1.°16 1% @Q 12214 121% 121% 1 1.500 
14 1d 124% Feb. 18 23% Jan. 4 Woolworth (F. W.) Co. pf...... 13,500,000 Jan. 3°16 iI% Q 12445 124% 124% Ms 300 
Note Highest and lowest prices of the year are based usually on sales of 100 shares Where prices are used for less than that amount they are marked with an 
asterisk (°) tPar $50. {Par $25 ir $20. tiPar $10 tPar $5. §The rates shown in the table include extra or special dividends as follows American Coal, 2% extra 
Brooklyn Union Gas, 1% extra; Butte & Superior Copper, $7.50 extra; Bush Terminal, 2%°% extra: Central & South American Telegraph, 3% extra; Cripple Creek Central, 10% 
extra; Diamond Match, 1 extra: General Chemical, 5% extra and 10 pecial: G. V Helme Company, 4% extra; Homestake Mining, $1 extra; Nevada Consolidated Copper 
12%c extra Pittsburgh Steel preferred, 1% on account of back dividend Repub! Iron and Steel preferred, 1% extra on account of back dividends; Shattuck Arizona 
— +l ent mone Sh » teel & Iro aa erred, 1% on a punt of back dividends: Studebaker Corporation, 1 extra, and Western Union Telegraph, %% ex'ra 
», ncluding h- » -_ , yew Tore ‘ rm ! **Special dividends on liquidation were paid as follows: Pacific Mail, $25, Nov. 1; United States Ex- 
press, 25 ov ) 
= — SSeS ~ —— === 


Latest Earnings of Public Utilities 


February and Two Months Gross and Net 


February, 1916, Compared with Same Month in 19 


























l 


Two Months Ended Feb. 29, Compared with the Same Period 
) a Year Before 











_——- Gross Net —— -Gross. , . ti Net teenie 
Amount Change A mount. Change COMPANY Amount. Change Amount Change. 
$691,989 + $71,032 11.4 $527,018 $45,608 15.4.. Amer. Power & Light Co.... $1,427,135 + $110,676 + 8.4 $693,032 + $66,927 + 10.5 
673,406 285,242 +73.5 655,049 79,931 1.6..Cities Service Co.........6. 1,336,949 +4 522.885 -+-64.2 1,300,377 +4 512.287 + 65.0 
861,790 4 212,464 +32.7 59,358 100,674 9..Detroit Edison Company..... 1,747,799 + 90,095 + 28.7 748,110 + 191,963 + 34.5 
$25,046 + 90,460 0.8 81,758 68,459 ».1..Duquesne Light Co.......... 1,067,260 + 159.884 +17.6 570,989 + 118,045 + 26.1 
558,895 + 10,38:5 7.8 (,614 28,847 13.8. .Georgia Railway & Power.... 1,155,412 76,595 7.1 505,695 - 65,941 + 15.1 
310,806 + 85,665 8.1 210,657 4,627 35.0..Great Western Power System. 632,220 171,736 +37.3 418,197 + 93,300 + 28.7 
3,036,983 + 029,29 12.2 h4 6! 151,585 10.2 Interborough Rapid Trans. Co 6,220,727 634,305 +11.4 3,408,696 363,614 -+ 11.9 
117,725 9,006 8.3 9,185 4,722 8.7.. Keystone Telephone Co 234,834 16,228 7.4 117,894 $204 4. FS 
118,149 + o2,717 + 80.6 74,033 38,318 + 107.3..Monongahela Valley Trac 242,191 103,419 +74.5 150,584 76,346 +102.8 
*1,600,035 4 111,492 io 736,765 67,494 10.1. . Pacific Gas & Electric Co . *3,362,749 + 208,421 + 6.4 1,610,980 4 146,504 + 10.0 
2,036,166 202,588 11.0 885,425 4 142,568 13.5. .Philadelphia Rapid Trans. Co. 4,190,086 357,912 + 9.3° 1,838,806 + 271,314 + 17.3 
810,420 + 92,671 12.9 287,369 63,501 8.4. .Twin Cities Rapid Transit Co. 1,640,703 150,908 +-10.1 574,453 110,080 + 23.7 
419,428 58,121 + 16.0 35,774 »7,494 32 Utah Securities Corporation. . 874,407 126,157 16.9 493,555 116,108 + 30.8 
450,652 + 58,2633 16.1 240,248 6,672 18.0..Va. Railway & Power Co... 939,432 4 110,847 +13.4 510,886 4 76,257 + 17.5 
$12,211,490 + $1,699,197 16.2 $6,236,610 $1,139,500 22.3. .Total 14 companies ...... $25,071,904 $3,135,068 +14.3 $12,940,254 +$2,217,180 + 20.7 
*Includes $34,081.40 in dispute account of rate litigation in 1916 and $32,8 22.59 in 1915. 
Y , 
January Gross and Net 
We Finance Janua 1916, Compared with Same Month One Month Ended Jar 1, 1916, Compared 
n LS With the Same Period a Year Before 
Electric Light, Power and Street ———Gros —Net.—_—_— --———Gross. - Net.——- 
. ; ° e Amount Change Amount Chang Compan Amount Chang Amour Change 
Railway Enterprises with rec 6 
I ailwa Enterpri . ith rec $916.87 $9,737 $502 B52 $270. Columbia Gas & Bk $916,875 $9,757 $502 442 $270 
ords ot established earning GO.S11 14.08} =e One 4 11.370. .Connecticut Power Co... wO.811 " 14.6 oe Rag 11,370 
1,035,941 tit5, 74 $17,277 16,993. Illinois Traction Co 1,083,941 + 66,746 417,277 4 115,993 
W e Offer G40 O05 22 57! 193,113 31,.568..Montreal Power Co 649,096 4- 29 ST 193 112 11 5B 
1,121,458 27,735 ZS 046 6.%44..New York Railways 1,121,458 27 Tao 28,046 16,544 
Bankers and Investment Dealers —— : 
> ) o + me E mane $3,782,159 $141,765. $1,674,622 $96,540. .Total 5 companie $3,782,159 4- $141,76 $1,674,622 + $96,540 
Proven Public Utility Securities 28 104.716 2,856,987 13,080,762 1,930,108. .78 cos. prev. reported 28,104,716 2 85,08 13,930, 762 1,930 108 
‘ ? ) i y ’ —" 
. $31. 886,875 $2,098,750 $15,005,584 $2,026,642. .Total S32 companies $21 SSG 875 $2. 098 750 $1 84 $2 026,64 
Electric Bond & Share Company FOREIGN COMPANIES 
. nos 6,430, $3,810 $3,778 63,810. .*Brazil. T P.,Lt (430,000 $ S10 3.000 63.811 
(Paid-Up Capital & Surplus $16,000,000) Re + RS SSS Ne eae er ae, oe O.78e —— 
| $02,074 18,340 105,780 21,555..Havana El. R.. L. & |} $92,074 4 is.o4u W578 21 
71 Broadway, New York | 7? 3k 4 721 4,797 5,982. Nor. Ontario L. & P 72.208 5.721 4 TOT ww 
*F igure n milreis 
_ —n a 
. x we CECI ‘ y YAAT OC > - 
SHORT TERM BONDS | SANDERSON & PORTER 
THAT YIELD O yoo | satsieatheiae 
oie pig 5000 Aetna Explosives 6s 1945 ENGINEERS 
COMMERCIAL SECURITY COMPANY H. F. McCONNELL & CO. | New York San Francisco Chicago 
| » ab hed 1998 z ru s $ 100,000 | 
; 3 25 Pine Street., Tel. 6064 John, New Work. | 52 William Stress Nevada Bank Building 72 W. Adame &. 
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Total Sales $17,923 | Par 
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Baltimore 


























a 
STOCKS 
Bales Hie aw 4 
70 Arun, 8S. & G. 3%, a ’ 
&) Balt. D. Dock 55 5 
3,787 Balt 1 . 119 115 17 
731 Balt. Tut of, OT a2 ’ 
6 Bark of Balt.1 i 
3 Bank of Corn ® ‘ Sle 
® Chalmers Oi) r 7 
1 Chal. Ol) p 4 4 ‘4 
1060 Citizens’ Bar 44 ‘4 44 
Con, C 10 100 100 
1,065 Con. Power 12% we ' 5 
35 Con. Pow pf.ii1 lie itl 
6,586 OCosden ret 21% 20", Bik, 
4,392 Cos. 0. & G 9", S 8 
22,060 C. O. & G. pf $%, 1% 4 
57 Dav, Chem 635, 61 6 
4 Elkhorn Fuel. 1, i” i% 
675 Elkhorn Coa 18%, 18 is 
23 Exch. Bank 152 sz i52 
to Equit, Trusit.. Th rf 7% 
52 Fid, & Dep 4 4 4 
6 Far. & M. Bk. 46 4 45% 
430 Houston O 1” 1 1 
20 Hous. O!! p 6 wz 62 
35 M. & M. Bank “7', y- 27 
11 Merc. Trust 226 Jan ron 
1 Md. Casualt ’ ' ’ 
6525 Md. Cas, rts 12 ‘ Or, 
M.D. & \ ‘ 4 ‘ 
15 Mt. Vv. C. M iv ™ io 
168 Mt.V.C. M. y 4 - 2 
52M. & M. Tr 7 iv » 
$7 Northern (Ce: 87! “ 87 
$4,015 Okla. Ref 6%, " % 
284 Penn. W. & P. 7% 726 
931 Sapulpa Re 14%, 1 
160 Symington pf.100 ’ ’ 
584 T Rys. & tT. 27% 27", 
1,200 Way. 0. & G S « 
sw 
BOND 
$1,000 Ana. & P. 5S HRs 3s 15% 
10,000 A. & ©. Se Ww ‘ 1 
2,000 Balt. Ele 9. 100 ” low 
7,000 Chi, Ry s Os ” 
1,000 Cent. R 10 7) % 
1,10 c. of B © 
1928 my “4 4 
3,500 C. of B. 48.54. 100 1 tl) 
400 C, of B. 4s,'61, 
,.¥F 10 wr, LOM, 
«,000 City o 5s, . 102) 1 2 
9,000 Con Ga. 104", ‘ 4 
2,000 ©. Cos re ha of ” ” 
3,000 Con, Pw. 45.8, 88 58 RR 
6,000 Con. Gas 4! , ’ “ 
4,000 Cosden 6s 122 10 120 
23,000 Eik. Fuel Ss..l0u, mi, 100 
19,000 Elk. Corp. 6 NT, 7%, 9 
3,000 F. & C. T. Sa. 101 " 11 
1,000 Hous. Ol) ctf sO ’ a0 
1,000 Hag. & F. Gs. 98 8 s 
2,000 Knox. ‘'r. Ss. .104 104 104 
17,000 M, & M. tr.6«.10 1 v2 
7,000 Md. Ele 3 Ag, 8 ws 
7,000 Mt.V.C. M. n. 901, 9, 901, 
3,000 Md. Stat 43 
1928 lol TD 191 
1,000 Md. State 4s 
1926 1” 0 iy 
1,000 Nort, Ry "> wt PON) a] 
25,000 Nor. & P.Tr.5e &y ani, RRL 
1,000 P. W. & P. Se 92), 21, AA 
2,000 Seab. A. L. 6s 90% me, we, 
18,000 U.R.& P.ist 4s S4 8 44 


6,000 U.R.&E.inc.4s, 62 317, 61% 





6,700 U.R.& EF. fd.5a 86% S61, 86 
2,000 U.R.& E. notes 9%, 19, WAR 
2,000 W. Chi. Ky.5s SI! si =1 











MINING 
Baice Hie s a8 
3,555 Adventure ‘ 4 
335 Ahmeek 100 ‘7 8 
5,60 Alaska Gold 22 ™ SU's 
420 Algomah 14 l 1 
275 Allouez 71! 68 38 
48,162 Am. Zi: ad VF, g4, 
554 Anaconda 87 Sa, Soy, 
1,328 Ariz co x. | < 
100 Arnold “o 0 ” 
685 Butte & B 4, 4 
18,848 Butte & Su AG, 8 oo 
2.650 Cal. & Ari 73% 72 re 
111 Cal. & Hecla. 50 ras ym) 
200 Centennia 17% 174 1 
25 Chino 4 4 m4 
2,411 Copper Range. iit 6%, 63% 
260 Daly -Wes ’ 
2,360 East B 12% ‘ 
1 Franklir 10 4 Th) 
156 Grar ” xo SQ 
40@ Greene -Ca is 1" 16 
238 Hancock ms 4 I 
0 Helvetia i ” oo 
165 Inspirati ts 47% 47%, 
1%) Indiana 4’, ‘ 4 
145 Isle Creek i on 45 
204 Isle Creel | . "hy 
981 Isle le os % 
1,195 Kerr Lak 4% ye 1% 
815 Keweenay * . 
1,010 Lake Cor 17 6 16 
235 La Salle 4', s 


40 Matn Va . : 
oH Mise Con is% 24 
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Week Ended March 25 
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Ma a ie ’ 
PH 6", “4 
& Kt, 4 
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> ’ at ’ 
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e 1 10 My y 
v1 oo ’ 
0 om, 99 ’ 
Ww ’ 9 
0 ) ’ 
48 4 ‘ 
St ; > 
5 6 
SF 5 4 
> a8), » 48 
102 101 i“ 
y , aU ” “) 
140 1 
156 “ i 
on. 16 , 15% 
ling 4 4 ‘ 
0% 1 
‘ ‘ 4 
1% rT) “ 
48 4" i 
Vi rN » i 
Mi O15 oe) ma 
Nag Ra a4 
Listy 4 
M, hoy ‘% 
71 Hay 493, ”) 
INDS 
5 Sb ~ »* 
he “47, p4%y 4 
#%+.108% 107% 108 
i9.101% 101% LO 
o.4e0 92 1s 91% 
7# 78 , 
4s “4 “4 ‘ 
4 Voie Zi = Lue 
‘ SON Reha, Nth 
‘ x) x) a 
) 43 48% wa, Way 
Y.44 8O% bt ~ 
Ss 78 73 . 
‘ 29 oT! oT , 
+ 1 SH FA ’ 
Y Ss My 40 “ 
12% ry. 2 
3 re ’ 
rs . LOO ow 100', 
100's ” loo 
4 2m UT% 1T T% 
‘ 2 SS WN, s 
9, 100% 997% “ 
‘ ” > ry 








Net s 
vee Chicago 
_ % 
. 
- % STOCKS 
=» & Sales High. Low 
2 25 An Radiator.395 391 
1 > An = 45 42 
726 A Sh f.. 91% 87 
14 Bo ! 
. 410 > 3h 7 
‘5 5.372 Chi, P Too 70 
: 200 & i7 
1 “ ui. Ry > 16 5 
2 0 s s ‘ 
” 3.,S 4 it ls 
1% 249 Co Edison, 146 144 
s 20 Diam. Ma 1% 104 
2) D wy a4 
e 229 yi9 k 81 SOL, 
110 I isay mm, 
, 200 Mont. Ward pf.it 118% 
5 Nat Bi 1 12 4 
4 45 a “arbo 18] 
20 Na rt 22 
24 Pa thik 
88 a 1 
328 Ser 5 4%, 
wi tr inp 
9 Qua ‘ 10 Len, 
250 a 1 74 
* 7148 y Ss S7'4 
48 ) ta = ‘ 
‘ 21 1 17 
‘ - 
rs 14 
. S60 A 4! 94 M4", 
1 we ) t s a 
2000 ' ‘ Ns 10 lol 
40m i Wt, 9915 
5,000 C I baler} a6 
6.0 a, 5 71 71 
; - « 102% 
‘ 
' 1,000 i ’ 
‘ 5 ann 
1,000 Met, ¢ 
000 Me € 
s r 
1.00 Me 
64.000 M 
15,000 N v 
5,000 Ogden 
: 2,000 Peo.Ua 
1,000 Pu Je 
5,000 S 
11,000 S. Ss. | 
. 24,000 Sw 
4 10, WV 
$255, 000 
| Phi 
viladelph 
— 
Bales Low 
4 9 ' bea) 
207 A > 1 i 
oA s, pf WO", me 
10 Ba I iz O46 
“> e 7.108 17a 
* 16 Bri i. Go 4354 44 
" 185 I & Susq. 4245 41 
127 & i a os 
; 0 a via Ste Ri’. be? | 
“wo , a 4 44 
jue i ’ vt of 
I “ 7% i” 
« » Steel, &9 Ro 
4 100 is ‘ 
' . a4 tor 4 63 61 
S30 « Aspha 74 i 
F oo Asph f 72 
: 102 In i ee 25%, 
' io 4 } i 
on 100 K 14% 14%, 
es Ke e , oo a 
% 
2 perio Los 10 
‘ Na Tt’ 75M 
Val 7# TB, 
% ; = o—' 4 
I f.. 44%, 45% 
7 »ther Ue SS ba ba 
LS0y Pen nl a S 37 
t1 F Sa 11’, 101 
% 448 Per Ste f, GR. 98'4 
> GP Co 42 41% 
‘ ’ 4 44 4 
‘ 1,276 Phila 7% (Di 
TT a R i] Ish, 18%, 
5 P. } i fs. 19 19 
648 Phila. Tra 7s 77 
1,602 Reading 8S} 85% 
8 0 ynoT Be 4", 4 
" 1555 Tonop Mining 64, ¢ 
“ 648 Un. Gas Imp, 90 8914 
ba 542 Union 1 13% 43% 
+ I 1.224 224 
‘ 
ia T S Stee 8. Bits 
| o> U.S al 117 117 
l Wa i. &S& (r, 10% 
1W. J. & S&S. S. 49% 491 
| 4 West. Coal 67% 67% 
| 3 WCra sO 78 
| So W r. &@ Pa. i 
mm) Yor it’, ] 
| 291 
| INDS 
| ' 
| $1 ~ A ct E 3 O4"%, whlg 
. | 25,04) Bald >», 5S..106% 105 
| 2 C4 ‘ 1945..102% 102 
100 City 4s, 1940..102% 102 
io ft I Ga lini 103% 
‘ 8, 800 & FP. Tr. 48 81% ba | 
‘ 2.00) Ha Fl. 6 10214 102 
1,000 In R 4s,. 58 53 
10,000 Keys, Te 53. 994, o5% 
400 lL. & N » 09.108 10s 
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Net 
Galea Hig ow. Last. Ch’ge 
11 000 \ 4 0. 1 101% 
1000 L. V ( ] ys. 10. , 10 My 
4,000 I 1 1031, 1 103% 
0 I tos 1% y 102% 
Tast Ch'e 

a . ° 14,000 I al. g. 4a. & vm 
—_ . 12,000 Pen 1.4149. 105 ) 103 1, 
47°, + 4, ' 4 

000 Per 4 48 ” 9915 a 

Q , 

. 1000 P.€ cS oO, ) 0 

. % 0,000 F Co wn) on ) 

. 000 Penn 4 4 2 10 
4 
- 00) P&I = te O65 . OG", ‘ 
| 2000 Peo. Pass. 4s. 8814 § g 

» ' 
| 000 Ph “4 x a4 * 
" 3200 Phila. El. 4s R4 3 R4 
hy , 2,200 Phila 104 4 

<e 00 Ph.V BE. 4s 09 ¥ ‘ 

_ a 1,000 Pr Se ” ) TF) oa 
94% — 22,000 Realing 4 on) 4 243; * 
BON, * 10,000 Std. Gas 6 7 rt) 5 Bs 
9 "s | LA t 7 ‘ | 7 

1431 i% "_ , bye ia ” 

Ls | 27.000 W.N.YV.&P. 4s aH ‘. < v m 
" 3.000 Welsbach 5 VRS, v4 1825 % 
<< (HH? Y ore 4 ‘ ‘ee 
RR 

104%, $281. 200 

114°, . 

102 { . 
~ + i ittsburgh 

176) % | e 
ST! ———— 
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17 > | Net 
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(Contiz Page 424 

P Pay Books 

Compan) R a Mose 

Guba S. i ~t 

Det Edison Ma l 

Dist Co of 

of > Ay 8 
om. I. & S.t ‘ 

, til ) Mar. 15 





Gorham M 
Granby C 
Ss ge $1.50 Q May l Api 4 


& 


Gray & D. pf.1% Apr I Mar. 22 
Gt. L. S. 5S ~ I 1 ° 
Gt. L. Tow A. AT 


Hedley 








Helme G \V 

Co 2 Mar 

Do pf 1 . \] M 
Hendee Mf. pf 4 2 \r Mar. 20 
Houston Gas & 

Fuel pf 7 4 Ma { 
Hupp M. ¢ pf ») Al Mar. 20 
Indiana P. L...32 2 1 En Apr. 24 
Insp Copper.31.2 ) 1 1 Ap! 7 
Il. Harv of N.J Mar. 2 
Int. Oil Ist pf S Apr Mar, 26 

z= Mar. 1 
r > June 15 
\ Apr 2 
$ Ma 24 
pf Mar. 20 
R. Be.ot 1 M 1 
Sw 2 ' AT 27 
Kellogg Swb () Mar. 2 
Kene Zine | <9 Mar. 23 
Kolb Bak. pf . @ Mar. 1S 
Kayser (J.) Ce 2 M 
, ¥ b 
4 Apr. 21 
M 8 
M 18 
1] Mi 18 
“ M: 21 
I 20 Ma 1 
7 Ap 6 
| Mar. 22 
Ma 23 
M 21 
M | 
v1 <U 
la 24 
Ma IS 
M ‘ 
M 18 
Ma 1 
Via 2} 
Mar. 22 
Via =4 
i 1 
Maa 4 
KEPORTS OI! STATE BANKS 
REPOR Oo} 
THE BANK OF AMERICA 
> a; 
I ( ES 
Bik r t 
} € 
$7) 1, Oux 2 6OO.U 
a #0, 000-4 
I 
Tk 
Cans by 
eal 











a { 
} 
rota epo s 175.45 
Acceptances of drafts } able at 
a future date or aut ed by 
comme letters o 1 000.09 
ther liabilities, v 
Accrued interest ne entere 


on books at close of business 


on above date. 49. 660, 00 











“$66, 859,090, 82 





Dividends ‘Declared: and 


Awaiting Payment 
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| Mex. Pe pf 4 @ Ar Mar. 20 
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P&G f I 
Pub = ! ) Vi ] \I 2 
} "4 ( “ 
Reeal S aD 
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REPORTS OF TRUST COMPANIES. 
KINGS COUNTY TRUST CO. 
KESOURCES 


| 


demand and 


$10.038.580.18 


Loans, 
time 
Stocks, bond 


mortgages 


and 


11,.014.069.78 


Cash on i and 


in banks 4.229 502.41 


Real estate and other 
security 406. 338.92 


Total $25,688,491.29 


LIABILITIES 
Capital stock $500,000.00 


Surplus and undivi 


ded 


2,644,034.96 
22,373,323.40 


171,132.93 


profits 
Deposits 


lhabalitie 


Other 
$25,688,491.29 


FULTON TRUST CO. 
OF NEW YORK. 


{ mG 


Total 





t S 
Capit stock SOO OOO OD 
Surplus 

i s 2,505.7 
De} t 174.4 
Other ‘ VO 506.89 


Tot 8.970, 149.54 
UNION TRUST COMPANY. 
NEW YORK. 


\ ! ie 


Stocks, t NS gage 222.150.392.200 
‘ sh on } YO T5IO450.08 
Real estate & é ‘ rity ZW T4 84 | 
Total $89,.522,415.01 
4 BI TILES 
Capital stoc) 5.000 G00 OO 





SO. 480,066.81 


divided protits 


Surplus & u 
Deposits 
OTT 12.56 


Other liabilities 


$89. 322,455.01 
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$5,951,213.27 
414,500.00 
3,059,144.93 
697,413.99 
1,996,183.51 








$12,118.455.70 
_ $1,009,090.00 











704,950.61 

414,500.00 
9,997,278.28 
1,726.81 
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Labor’s Growing Share 





HE race between wages and prices seems to 

be going on with undiminished speed, but 
without apparent advantage on either side 
Though the cost of living steadily rise dou 


before in a 


ful if labor in this country was ever 
position where it could so easily pay high prices 
for the necessities which it must have and fo 
the luxuries it demands, and fortunately in ma 
cases is able to get thout discomfort 

Seldom if ever in a like period have so mar 
workers reteived the benefit of wage advance 


as in the last six months, and it is certair 
employment may be more readily o tained in mo 
sections of the than ha the ca 
for several not for a This i 
the combined of edented prosperity 
and frowd immigration 

People hear of the cases where 5,000 or 
or 100,000 men wage 
such things are big enough to be news, 
as important in the aggregate are the unheralded 
but innumerable instances of increases granted to 
relatively small groups of workpeople 
ample, attention is now centred on the demands 
of some of the railway brotherhoods for highe’ 
pay, but the general public pays no attention to 
such items as these, noted in a casual and incon 
spicuous way in a single issue of The Railway Age 
Gazette several weeks ago: 


country been 
if 
result 


years, decade 


inpre 


10,000 


receive a increase vecause 


Dut just 


For ex 


The Virginian Railwa ha it sased the pay of 
train despatchers $7.25 a month 

The Chicago, Milwaukee & St. Paul ha t 
the pay of its track repairera fror 1 16 é 
an hour. 

The New York, Ontario & Weste is made ar 
@rease of 1% cents an hour in the ‘ labor 
the shops at Middletowr Y. ¥ 

The Chicago, Burlington & Qu a eased 
the wages of its track repairers from 1 16 
an hour, and increased ura oO “ fr ; 
to 10 a day. 

The Baltimore & Ohio de a adva of 1 
cents an hour in the pay of machinists the shops at 
Grafton, West Va and an advan has b ad 
also in the pay oft of tl ‘ t A rade 

Apri urities 
pril Maturit 
STEAM RAILROADS 
Mortgages and Debentures 
Bayne City, Gayiord & Al a ‘ $1 wm 
Chicago & Ul. Midland deb. g. 5s 4,19 
Guif & Ship Island ge and f a (mh On 
Mo. Pac St. L I M & So L, > KR 
Jur ist 6s 4 ”) 
Norwood & Montreal Is 10.000 
Walkerville & [relund Is 
Total xu 
Notes 
Chi., Rock Island & Pacifi $1404.00 
Detroit, Toledo & Ironton 6 000 


Erie 
Kansas City 


one-yeul ’ per ce 


Mexico & Orient 6s 


Total $17,044 000 
Equipment Trusts 

Baltimore & Ohio 4%4s $1,000,000 
Bangor & Arvostook 5 pe e $ f 15 

Deo & per cent, Ser bk PALL 
Buffalo & Susquehanna s, Series B Tr 
Centrai Vermont 4'4s, Serie ‘ 2.00 
Chesapeake & Ohio 4s, Se H4 ERE LT 

Do 4 Series K SOAK MD 
Chicage, Indiana & Lou ‘ Ser t (wm) 
Chicage, Rock Island & Pacific 4! Series ¢ CRC 
Chicago, Terre Haute & South Ea : rrreT TT 
Cincinnati, Hamilton & Dayton 4 timme 
Colorado & Southern Ss, Series A » (hme 

Do Fi. W. & D. C. Ss, Series B 1 nme 
Erie Ss. Series N : 15a 

Do 5s, Series O Tee 
Hocking Valley Pullman ¢ ‘ (ww 
Illinois Central 4's. Serie ‘ wenn 
Int. & Great Norther th iin 












Che 


Prudential 


insurance Company of 
America 


IRYDEN. P 












FORREST F 

















The Grand 


an ur 
pa 
Me fo 
Mayor 
I 
ad & 
ad 
$ 
Evid 
labor r 
mar p 


ol Ne 
from 1, 
in all fF 


500,000 mer 


establist 


atives a 


February 
more operatives and paid 31 per cent. more 


cent 


wages tl 


— 


Trunk has made an increase of 5 cents 


—said to be from 20 cents to 25 cents—in the 
freight handiers at its terminal in Portland, 
liowing a brief strike and mediation by the 


’ 


of Portland 





Delawar Lackawanna & Western, the Dela- 
Hudson, and the Central of New Jersey have 
aed hore from $1.60 a da 
A t Lit iwanna ne toremen are 
i Sy a n 
ence of the steady improvement in the 
arke to be found in the monthly sum- 
blished by the Bureau of Statistics and 
tion of the State Industrial Commission 
Yo From analysis of reports received 
00 representative manufacturers located 
arts of the State, and employing about 


workers, the fact is disclosed that these 


iments employed 3 per cent. more oper 
nd paid 4 per cent. more in wages in 
than in January, and employed 19 per 


1an in February, 1915. Says the Bulletin: 





io 1 rl ” n the nerease in volume oi 
isin “tween Januar and February was the ex 
iwsion of activities in the metals, machinery and 
o ances » and in clothing and millinery 
group of iustrie Important increases were re 
‘orded a I > Ww ] i i res group and by 
the textiles gro Losse between January and Feb 
lary were recorded by the stone, cla and «giass 
produ group Al dus roups a doing a much 
large slurne of business than or ear ago 
Here are some of the principal increases re 


ported in 


month a 


February, as compared with the same 
vear before (per cent.): 


Number Amour 
Operatives Wage 
Meta achiner " ances 10 nT 
Ka good ° . 20 , 
Wood anu j 21 
r leathe Ibbe 20 31 
Chen 1 } pa 21 2 
The percentage of idleness reported by 263 


trade un 
185,000, 


ing, 


transportation, 


ions having a total membership of about 
manufacturing, build- 
trades, 


and representing 


and some other wa: 


smaller at the end of February than on the corre 


sponding 


INDI 


date of any of the four preceding years 


5.500 
60,000 
19.000 
he P 50,000 


2,000 





‘\ . ‘ Loo UDG 


j A .970,000 
( H. & D., Kle ilte 4 . 4,71 
122.000 
74,000 
124,000 


Zen nme 
215 


lone 


ai 


PUBLIC UTILITLES 


Simo 


| 

i 

Mortgages and Debentures 
am | 

188 

40 ew 
aie) tne 
JOO OOF 


LO loam 


150,00 
Ct oe 
HOD 


he 


’ Titi tame 


Equipment Trusts 


\ $los 


Sh Oo) OO 


tis Z , eho 


S20, 600.000 


42. 107 000 
STRIAL AND MISCELLANEOUS 
Mortgages and Debentures 
S20) 
l ; 
4 


Grain and Cotton Markets 








Cas 2 
——J Red 
High Low Hig a ig LOW 
M 1.1%, 1.08 1.08%, 1.06 
Ma Lit, 1.08%, L09!. LOT 2 
Via 22 1.00%, §=1.08%, 1.085, 1.07 
Ma 3 1.09% 1.075, 1.08 1.06 1.12 
Mla 24 1.08%, 1.06%, 1.06% 1.045, 1.11 1.10 
Ma ’ mi) 1.07% L.07 L.O57% 1.12 
1, 1. 061g L091. 1.045, 1.12 10 
CORN 
{ ist J 4 
av —July.— Vhite 
Low High. Low Hig J 
la ' 74% 755 73 72 
March 21 Til 7 - 
Mat 22 74) 4 767 71%, 
March 23 7 75% 
March 24 7 7% 7 69, 
Mareh 2 71%, 744 7 TO% 
W eek Tins, 77 73? 69"4 
OATS 
omied Cash Si'’dards 
H High. Low High. Low 
Vu ” 455% 42%, Hi 44! 
Mar 21 tos 425, 45% 45 
March 22 435% 42 
Mia i Le 45 42 44 
March 24 42% 41 40)! 39%, 
March 25 $1214 41%, $333 45 
W m a 43 41 46 9), 
New York 
COTTON 
——Mar.— —Mavy Tuly.— 
High. Low High. Low Low 
Micas aL 11.95 11.85 12.07 11.95 12.13 
Mia s1 11.95 11.90 12.07 11.95 12.10 
Mia 11.90 14.93 12.08 11.94 12.10 
Marcl 11.85 11.81 11.96 11.86 11.98 
Mar W.88 U.77 11.93 11.8% 11.9 
Mar 2 11.91 11.8 11,97 
We ans 11.9 11.77 12.08 11.83 11.95 
Oct = Ja 
Ma mn) 
iad #1 
March zw 
March 23 
March 24 
March 2h 
W ex 
Ger As alt Co Barber Asphalt Pa i fis 862 000 
G Zia-Alabama Ist series 7 20,000 
G Ss her lumber Ist set g. ti 140,000 
Harpe ! eq. tr. 6s " 45.000 
Have I f Det. Ist g. ts 10 O0n> 
Ho $ Chi.) Ist series ¢ “ 28, O00 
lia f g& Ist eri g. © 200,000 
! i er Is 4 Hs : 150,000 
Via H and Asylum g. ts yO Oe 
~ - ’ Ist g 6s 250,000 
i ( il & Dock, Wi Is af. ser is 15.000 
t 1 Ist g tis RS 000 
l ” Ist riea g ts 100.000 
‘ ~ al > 1 200008 
Sab ra ist g. Ss 13.000 
Seu ‘ & Dr Dox Iai g. 4 500, 000 
i | i! mb Ist 6 125.000 
S i > I ace Shen. S. S. & a 24 000 
~ Lumber 1s ies g ix CIALLY 
Stu ar t Bearing d U 120,000 
Sta lard Screw deb. g. Ss > Oe 
Str ' t nace Ist and col tr 25 000 
Lnio Na ai Gas series zg. tis 00.000 
{ ted Sta Steel Cont. Coke 42s 37 000 
W ate 1 (‘o ol tr ts 120,500 
Vv n Ist seri« 2s tis 12.00% 
i $4,924 Bow 
Notes 
- \la Coa 1 &i , 
Four St (Coal & Coke gen i 
Hale & cil 1e@ Os 750,000 
{ i { ion Boat Co. ts 100,000 
t’a i ‘ : ( os 250,000 
Wr ( » & Sons’ Ship & Engine Bide iS 1,000,000 
Va { & Rubber ts SO 
$2 925.000 
Sl 
{ a ail 7.849.600 
i yta $64,235,841 
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New Orleans Clings to Her Ideals 


As the Vime to the 





See this romantic old city and 
its beautiful environs 
EN ROUTE TO 


California 


Through the Land of Evangeline 
Apache Trail Side Trip 
Through Exquisite Scenery 
120 mile Automobile Drive 
Via Roosevelt Dam and 

Cliff Dwellings 
Train Service all that Heart 
Could Wish Appetite Desire 
WASHINGTON-SUNSET ROUTE 


33, 356, 1158 Broadway 
6 Fiftis Ave. at 29th St 


OFFICES 




























